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Our Bond Index 
Next Week 


In our issue of June 19 there will appear .our 
Semi-Annual Bond Index. Twice a year The 
Financial World publishes such an Index to 
meet the desires of a great many subscribers 
who wish compiled for them a list of desirable 
municipal, railroad, industrial, public service 
and real estate bonds. 


In the preparation of this mid-summer Bond 
Index we have kept in mind the excellent op- 
portunity which present conditions have brought 
about, where investors may re-invest funds 
usually paid out at this time of the year in 
conservative and attractive bonds on a very 
favorable income basis. 


Investors will find this Index of considerable 
value, performing, as it is intended, the func- 
tions of a conservative guide in the selection of 
investments. 

It is such constructive features which The 
Financial World publishes frequently that make 
it almost indispensable as a publication to 
those who wish to surround their investments 
with proper safeguards and yet atthe same time 
receive all the income on their funds to which 
they are entitled without subjecting their ca 
tal to speculative risks. 














In finding out more specific informat, 
about any bonds listed in the In 
our Advice Service stands always r - 
to aid our subscribers. Always en Be 
stamp for reply. 
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AN OLIVE BRANCH, NOT A CHIP. 
President’s Note, While Firm, Appeals to the Higher 
Ideals of Germany. 

In his second note, replying to Germany’s defense of 
the sinking of the Lusitania, the President strikes forc- 
ibly the keynote for Humanity. There is no bombast 
in it; no phrase concealing a chip waiting to be flipped 
off the shoulder as a signal for the nation to show its 
war fangs, but throughout every passage there 
breathes a desire on the part of the President, as 
spokesman for the people, to employ every peaceful 
means to settle the international crisis that has arisen 
between the Imperial Government of Germany and 
the United States of America. The strength of the 
note, as well as its fine diplomacy, is attested by 











the general public approval of it and the universal 
satisfaction with which it is viewed in commercial! 
and financial circles. 

On the main point of the controversy that the lives 





of neutral passengers must be held sacred on the 
high seas, the President is as firm as a rock and in 
that stand the nation to a man will uphold his hand. 
Yet the note holds out this olive branch in that this 
Government not only is willing to discuss the claims 
of Germany regarding the presence of arms and guns 
on the ill-fated Lusitania, but proffers its good offices 
to bring about a better understanding with England 
with regard to her blockade to prevent foodstuffs 
reaching the non-combatant population of Germany. 
Such a position is not pro-English, pro-French or 
pro-Russian, but pro-everybody concerned in uphold- 
ing human rights. The President does not wish war; 
rather does it seem as if his wish and ambition impel 
him to go down into history as a great pacificator. 
Mild and dispassionate is the language of the note, yet 
it rings clear and true of a firm will, a great heart and 
a conscious desire to bring a great sister nation back 
to the realization that no exigencies of war can justify 
the wanton slaughter of innocent non-combatants. 
Speculation will now concern itself with the form 
of answer to our note which Von Jagow, the Ger- 
man Foreign Minister, will make. But if the German 
character, as we have come to know it in this country, 
has not been completely metamorphosed, the proba- 


Pilities strongly favor an amicable settlement of this 
mY : . a 
~/acute controversy on an honorable basis. The cultured 


German mind, untinctured with militarism, can be 
depended upon to realize that submarine warfare cam 
still be carried on without needless sacrifice of human 
life. 

A nation that has made such a phenomenal advance 
in culture, in science and in the industries is not, in 
our opinion, and can never become, so steeped in the 
blood lust of war as to definitely commit itself to a 
policy of wanton slasghter. The Germans are not 
savages, but a domestic race, where the family hearth- 
stone is the ideal of its life. Let the German people 
once appreciate that our position is one earnestly 
striving for strict neutrality, and at once we shall 
reach an amicable understanding and arrive at a basis 
for lasting peace between the two nations. 

The President’s note opens wide the gate for Ger- 
many to comply gracefully with this nation’s ideals 
about the rights to which humanity is entitled, with- 
out so much asa hair line dividing it from principles 
in defense of which, whether right or wrong, the 
German people patriotically feel they have been 


compelled to unsheath the sword. 
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WAR STOCKS, THEN AND NOW. 
Prices of Quite A Number Above the Highest They 
Reached In 1914—Some Lower. 

How much the war has played the role of Lady 
Bountiful for certain industrial corporations which 
either had the facilities to mahufacture ammunition 
for the belligerent nations or were engaged in turn- 
ing out products they urgently needed but could 
not themselves supply, is reflected in the following 
table of comparative prices. We have taken the 
highest quotations reached in 1914 by these so- 
called war stocks, for the early part of that year 
gave excellent promise of an extended industrial re- 
vival, until these prospects temporarily were 
knocked into a cocked hat by the suddenness with 
which the European War broke out. These prices 
are compared with the quotations reached on 
The table follows: 


High in 1914 Pres. Adv 


Friday of this week. 


NO i aaa a he Ae ee 14 19 5 
Pe CE SPs 6 ence ccd coke eaee as 49 52% 4 
Am. Demke Shot O0d oo ccckiicccnckesiaas 146 149 a 
EME os a png eon ik RRO AS RO Am RTRE OO 35 44 5 
PE EE, inc vck cs ccngeck daberaneesy 96 102 6 
pe ee eg re ee 53 56 3 
Ce Rr er rer Tre rere 37 50 13 
Pe. TOG POMMGTIOS csc tccecesesccceasd 37 35 4 
NINN SE Sia a 0 aid we eas anette 20 29 9 
I, IO: MI a ooh itis gikide ema m Aa 83 86 y 
eee ee CTE eT Te Tee 52 58 6 
Baldwin Locomotive pfd............... 110 105 7 
eee SS PRET EET EOEE Ce 46 167 121 
gS ee rrr re 45 97 52 
ns oe ad ows cicero Ee Oe 17 30 13 
ES re re ree 95 89 —6 
ee ere es 20 22 2 
ND. PEOINES oe ipentcdeedcscdanees 150 175 20 
NN es oa pad ee ROR OEM 99 152 43 
General Motors Bid... ccciscsvececsas 90 100 10 
SS eR Pree rr ere roy en eee 29 47 18 
ee ge ee ae eae 40 45 s) 
I GU oii cc eden seen eu ees 52 67 15 
le ET re rer re re ee 69 88 19 
PeeeGee BON COE. ook dcndasdcdapeskus 46 46 

Railway Steel Spring .........csseeeses: 34 33 i 
ET TOE Pee ree Te 75 39 
ENS I kes hase enn awes megmame 92 100 8 
IEE os uckceeuw an baaaanne 66 98 32 
WMS COWCTIMME nin ce dc ais ckvcius decdus 91 131 39 


With the exception of the following stocks, 
American Steel Foundries, Baldwin Locomotive 
preferred, Crucible Steel preferred, and Railway 
Steel Spring, all of the shares are from one dollar, 
to 121 in the case of the Bethlehem Steel, above 
their high prices in 1914. The companies whose 
shares were most benefited by Europe’s misfortune 
were American Locomotive, Bethlehem Steel, Con- 
tinental Can, Crucible Steel, common, General Elec- 
tric, General Motors, Goodrich, National Lead, New 
York Air Brake, Studebaker, Westinghouse and 
Willys Overland. 
mental process of auditing the profits the companies 


In the minds of speculators a 


will make out of so called war business they have 
secured has been going on and the balance they 
have reached in estimating their proportion has 
been extremely generous, as may readily be seen by 
the present market value of the securities. 

If the war is prolonged it is reasonable to antici- 
pate that there will be no disappointment in the 
measure of profits which will fall to these corpora- 
tions and in addition more orders are likely to 
come to them. Of late there has been some discus- 
sion, which seems to have a good foundation, of an 
early peace on the ground that the various nations 
involved in war are beginning to realize that the 


tremendous waste and awful carnage has been al- 
most a useless expenditure, for none of them so far 
can state they have secured any advantage. 

There is such a possibility, even with nations, of 
fighting to a point of complete exhaustion and 
where they will be unable to continue because they 
lack the strength. This can happen in this war 
and even before that stage is reached reason may 
return to the embattled countries so they can 
judge that it is to their advantage to bring the 
disastrous conflict to a quick ending. 

Should that happen, how then will the stocks of 
these war order corporations act? This is a ques- 
tion which should receive the serious attention of 
speculators and ought not to be clouded in their 
minds by an excessive enthusiasm that cannot reach 
beyond the bridges of their noses. 

It is rather a far fetched assumption to say that 
these war order contracts are so drawn that a sud- 
den end of the conflict would not disturb them. 
With Europe at peace once more there is very 
little danger of another war breaking out for many 
The cost of the present war has been far 
too great to make any of the countries eager to 
renew the fray. They first must pay the piper for 
the present music and his bill is extremely large, 
so much so that some of the countries will be on 
the verge of bankruptcy before they can have 
settled all their extraordinary obligations. Should 
any of these countries cancel any of their war 
orders on which no actual work has been done, it 
would be difficult to hold them to their contracts. 
A sovereign nation is immune from lawsuits. 

War can end as suddenly as it develops. Should 
this occur it is hardly likely that the stock market 
would reflect it with a spirit of enthusiasm as far at 
it would affect the business of these companies. 
Rather would the chances favor it receiving this 
news with an accentuated spirit of depression. 


years. 


ALLIS-CHALMERS UP ON WAR ORDERS. 

The market gossip this week had it that the Bethle- 
hem Steel Co. had given the Allis-Chalmers company 
another big and profitable order for steel parts which 
will be used in the manufacture of war material. The 
shares responded by a smart rise. An official of the 
company states that the order will total something lik« 
$8,000,000 to $10,000,000. 








Safe Investments 


FOR over thirty years we have made a spe- 
cialty of supplying investors with care- 
fully selected bonds. During that time we 
purchased with our own funds, and in turn 
sold to investing clients, municipal, railroad 
and public service corporation bonds total- 
ing many hundred millions of dollars. In 
every case the safety of these bonds was first 
determined by thorough investigation. As a 
result of this careful policy our list of cus- 
tomers includes not only all kinds of public 
institutions, but also what is believed to be 
more private investors than are served by 
any other investment bond house in the 
country. We believe our services will prove 
of value to investors. 

We own and offer at the present time over 

200 different issues of bonds which we rec- 

ommend for investment at prices to yield 


4% to 6% 


Send for circular ‘‘F-1" 


Harris, Forbes & Co 


56 William Street, New York 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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LACLEDE GAS LIGHT REFUNDING 5s. 

The Laclede Gas Light Company owns and controls the 
entire gas business of the city of St. Louis, the fourth 
largest city in the United States, with a population, ac- 


cording to the 1910 census, of 687,029. The company 


operates under perpetual franchises, which are free from 




















burdensome restrictions. The company has always been 
conservatively managed and its bonds favorably regarded 
by investors. 

The company has outstanding $10,000,000 first mort- 
gage 5s, which are secured by a closed first mortgage on 
practically the entire property of the company. This 
issue is followed by $10,000,000 refunding and extension 
5s. These later bonds have recently advanced from 
around 99 to 100, at which price they yield full 5 per cent. 
These two issues have for many years ranked as favorites 
among conservative investors. The bonds are strongly 
protected, enjoy a good market and yield an attractive 
return. They are an ideal security for the individual in- 
vestor who desires to combine a good yield with ample 
security. The bonds are followed by $2,500,000 preferred 
stock, on which 5 per cent. dividends are being paid, and 
$10,700,000 common stock paying 7 per cent. dividends. 


AMERICAN TEL. & TEL. COLLATERAL 4s. 

Since the first of the year these collateral trust 4s have 
fluctuated in price between 87 and 89%. They sold this 
week at 87%, or close to the lowest price of the year. 
At this price the vield is about 5% per cent. 

The American Telephone & Telegraph Company owns 
or controls the entire Bell telephone business of the 
United States. In addition to being a direct obligation 
of the company these bonds are secured by the deposit 
with the trustee of stocks and bonds of controlled com- 
panies equal in determined value to 33 1-3 per cent. more 
than the amount of bonds issued. There are $78,000,000 
of the bonds outstanding, and the indenture provides that 
additional bonds can only be issued to the extent of 75 
per cent. of the aggregate value of additional security 
deposited with the trustee. Under this provision of the 
trust deed the equity protecting the collateral 4s is main- 
tained. These bonds, of course, rank ahead of the $334,- 
800,000 capital stock of the American Telephone & Tele- 
graph Company, on which dividends of 8 per cent. an- 
nually have been paid for many years. The earnings of 
the company are at the rate of more than seven times its 


interest charges. 


ATCHISON ADJUSTMENT 4s. 

Atchison, Topeka & Santa Fe adjustment mortgage 4s 
have for many years sold at about the highest price of any 
railroad income bond on the market. In fact, this issue 
has been regarded as such a strictly investment security 
for so many years that many investors, including in fact 
some of the holders of the bonds, are not familiar with the 
fact that they are income bonds, the interest on which 
is only paid if earned. 

The price of the adjustment 4s is a testimonial to the 
strength of Atchison and the favor with which its securities 
are regarded by investors. The bonds are now selling at 
8314 at which price the yield is about 4.75 per cent. This 
yield is smaller than that obtainable on the first mortgage 
bond issues of a number of railroads which do not enjoy 
the excellent credit of the Atchison. Some years ago these 
adjustment 4s sold above 99. While the interest is only 
payable if earned, the bonds are secured by a lien, either 
by direct mortgage or the deposit of securities, on over 
8,500 miles of road. On this mileage the adjustment 4s 
are subject to the general mortgage 4s of 1955. The 
margin of safety of this issue is high. 





A Safe Investment 
to Yield 6% 


We offer 


First Mortgage 6% Bonds of one of: the 
oldest and most highly rated industrial 
companies of New England. 


Price 100 and interest 


Circular on request 


Hornblower & Weeks 


42 Broadway New York 


Boston Chicago Providence 




















Personal Service 


Now is the time to have your list of securities 
carefully analyzed. It is quite possible you 
could exchange some of them to advantage. 
Write our Statistical Department. We shall 
be glad to assist you. 


7 


Department 27. 


Kuanth-Nachod & Kubue 
15 William St., New York 

















MONEY will bring a 

satisfactory income, 
with safety of principal 
assured, if invested in 


Municipal Bonds 


Exempt from Federal Income Tax) 
Particulars regarding several 
on request. 


Sidney Spitzer & Co. 


115 Broadway, New York 














Ask for Our New Booklet “F” on 


SCIENTIFIC SAVING 


It tells you what to do with Your Dividends 


PW. BROOKS & Co 


Albany 115 Broadway, New York Philadelphia 


MUNICIPAL BONDS reacrat'income Tax 


YIELDING FROM 44% to 6% 


WILLIAM R. COMPTON COMPANY 
Pine Street, Cor. William 
New York Chicage 





St. Louis 











The bonds of growing western municipalities 


dD 


and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 


denominations of $100 and $500. 


James N. Wright & Company 


300-12 First National Bank Bldg. 1106-9 Stock Exchange Bldg. 
DENVER PHILADELPHIA 








When writing advertisers, tell them you are o subscriber to The Financtal World. 
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BYLLESBY COMPANIES SHOW INCREASES. 


Public utility properties under Byllesby management 


in the aggregate report substantially increased gross and 
net earnings for the first four months of 1915, compared 
with the similar period of 1914. It is expected that the 
rate of gain will be maintained for the balance of 1915. 
Marked increases in earnings of Northern States Power 
Company, embracing gross, net and surplus, have already 
been reported. It is stated that the increase in surplus 
earnings beyond operating expenses, taxes, interest 
charges and preferred stock dividends of all the proper- 
ties under the Byllesby management has been in the first 
four months of 1915, $169,844. The holdings of Standard 
Gas & Electric Company in these properties gives it an 
interest in the increased surplus in excess of $100,000. 
The combined increased earnings of all Byllesby prop- 
erties for the first four months in 1915 was as given here- 


with: 

Gain Gain Gain 
Month in Gross. in Net. Per cent. 
January ... $93,298 $83,245 12.2 
February ..... tA 82,320 61,804 8 
DEOPER kee ss eo weveee 114,416 81,803 15.2 
a . 115,400 66,992 12.5 


MIDDLE WEST UTILITIES CO., IN 1914-1915. 

The Middle \Vest Utilities Co., an Insull property, 
earned its dividend on $9,971,000 6 per cent. preferred 
stock for the 12 months ended April 30, and had a surplus 
of $383,268. The net income for the year, despite un- 
settled conditions referred to by President Insull, 
amounted to $981,316, out of which was paid $598,048 in 
dividends on the preferred shares. The total income of 
the corporation was $1,528,855. The company appropri- 
ated $80,000 toward writing off discount on the company’s 
own securities and counting the holding company’s pro- 
portion of its subsidiaries’ aggregate surplus for the year 
the combined surplus earnings were $381,772 

During the year the company purchased the Southern 
Indiana Power Co. The dullness noted in the report was 
particularly felt in those parts of Illinois that depended 
largely for their prosperity on the coal industry and all 
of the subsidiary operating companies suffered from the 
general curtailment of business. They are, however, now 
furnishing an aggregate of over 150,000 customers with 
public utility service. In January the company executed 
a mortgage for $800,000 ten-year 6 per cent. collateral 
bonds, of which $138,900 are still in the treasury. There 
are also $3,500,000 three-year gold notes secured hy 
$4,667,000 of bonds. 


UTAH SECURITIES IN APRIL. 

The Utah Securities Corporation's report of the con- 
solidated earnings of all subsidiaries for April supports 
well the forecasts of improvement to come which was in- 
dicated in the annual report of President Mitchell. April 
vross was $376,470, a loss of $1,866, but economies of man- 
agement and operation were effective in making a show- 
ing of $205,113 net, against $179,806 in April, 1914, a gain 
of $25,307. This is the best showing of any month of 
the four of the present calendar year, as the net gain for 
the 4 months totalled only $17.746. In April there was 
an increased use of power at the mines which buy 
power of these power-producing companies and doubt- 
less subsequent months will show equally good gains. It 
is said May was as good as April and the outlook is now 
for equally good results for the balance of the year pro- 
vided the mining industry continues at its present pros- 
perous pace. Gas, electric and street railway operations 


are also showing improvement. 





Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIS 











CHMIDT &(ALLATI 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 

















F. W. Woolworth Co. 
McCrory Stores 
S.. &. Kresge Co. 





Phere res es economic reasons for the prosperity of 
-se cor Send for Circular. 
CHARLES E. MERRILL & CO. 
Seven Wall Street Telephone Detroit 
New York Rector 9377 Michigan 

















Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H M. Byllesby & Company, Inc. 








. 34 Pine St. N. Y. 53 State St., Bo: ton 
Hotchkin & Co. Phone 4161 John. Private Phone ~ Boston. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 
WAN T E DP 
100 Internat. Agricul. Corp. Pfd. 50 Amer. Hardware Co. 

25 Aluminum Co. of America 50 Celluloid Co. 
50 North & Judd Co 100 Manning & Bowman 
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SELL 


The Test of Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 





In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 


6% Coupon Bonds 
In denominations of $106, $500, $1,000 and upward, paying 


interest semi-annually by coupons attached. Principal payable 
in 10 years. 
6% Accumulative Bonds 
For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 





Printed matter and map of New York City, fully cnuiive 
these Bonds and the business on which they are based, will 
sent on request, 


American Real Estate (ompany 
Founded 1888 Capital and Surplus Ove- $3,000,000 
527 Fifth Avenue Room 623 New York 
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State and Municipal Bonds Yielding from 4.05 to 5.40 


Per Cent. 

Yield, 

Per Cent. 

New York State, reg. 44s, 1964........ See 
Albany County, N. Y., highway reg. 4s, 1927........ 4.10 
Kansas City, Mo., school dist. 4%4s, 1933............. $.20 
Perth Amboy, Ni. }., BGG @566) Tab vewes ccccsacccs 4.275 
Eporranceton, FA., MND. Fh; THs s és kccnecessccedeuc 4.30 
ee a A) See ae 4.30 
rortiand, Ore., parks anid boul, 4s, 1933... .....ccscee 4.30 
Floyd Co., lowa finding 5s, 1927-35.........0ss000. 4.40 
Macomb, IIl., school dist. 44s, 1922-24.............. 4.40 
Wremetie, SOREe:, Ob, Toc oree es dc cha anccvosss acess 4.40 
Rome, Ga., municipal bldg. 4s, 1925-39.............. 4.50 
Puen, Lele, Wi. Wa S56R, FOI oa iks besa cst tenes 4.50 
Los Angles, Cal., school 4%4s, 1926-54............... 4.50 
Wellington, Kans., water works 5s, 1944 opt. 1929.... 4.70 
Mecklenburg County, Va., road imp. 5s, 1926........ 4.75 
JRCRSON, TORT: C866. 1. Shy Tink es heed occ ctcess 4.80 
Greenlee Co., Ariz., road & bridge 6s, 1921-25........ 4.90 
Maumee, Ohio, sewer 6s, 1916-25.............c.000. +.90 


Rapides Parish, La., road dist. 5s, 1919-25............ 5.00 
Palacios, Tex., water works 5s, 1952, opt. 1927....... 5.00 
Enfield Township, N. C., road 6s, 1948-54........... 5.25 
Outremont, P. Q., school com. 5%s, 1920........... 5 40 


Railroad Bonds Yielding from 4.05 to 5.95 Per Cent. 


Gouverneuer & Osswegatchie Ist 5s, 1942........... 4.05 
Pennsylvania consol. 4348, B9GD. 2... cece ccrcsesene 4.28 
Lees & Binek River bet 46; THEZ. oc cic ceckcccevesss 4.30 


St. Paul, Minn. & Manitoba (Great North. Sys.) 


EE. A IR eo Sn La paints egies d1d-5 5 aaa me ae 4.34 
Chi., Burl. & Quincy III. 4° CS a. Saree re 4.35 
Chi., Mil. & St. P. (Chi. & Pac. West.) Ist 5s, 1921.. 4.42 
Michigan Central Ist 3%s, oy slates Shaded euncelie nate a: eee 
3altimore & Ohio prior lien 3%s, 1925.............. 4.48 
3uffalo, Rochester & Pittsburg 5s, 1937............. 4.50 
Chi., Mil. & Puget Sound (St. P. Sys.) Ist 4s, 1949... 4.57 
Northern Pacific gen. lien 3s, 2047................2.. 4.62 

TE weomeh Teeeere THb BO, Tiss ds. dcdesvcchasonseadc 5.63 
Cleveland Short Line Ry. Ist 4%s, 1961............. 4.85 
Indianapolis Union gen. & ref. 5s, 1965............. 4.95 
So. Pac. San Francisco Term. Ist 4s, 1950........... 5.30 
New York Central conv. deb. 6s, 1935................ 5.75 
Meuiand Waller Dat Fe: Tein ccs cas cies Qerkekoeenre 5.95 
Public Utility and Industrial Bonds Yielding from 4.80 to 

6 Per Cent. 
Atlantic Avenue (Bklyn) gen. consol. 5s, 1931....... 4.80 
Houston Gas Co. BN Nd | se cgi rei hen ake ans NT 5.00 
Milwaukee El. Ry. & Lt. ref. & ext. 4%s, 1916-31..... 5.20 
Indiana & Michie Om Pree. 16t 56, TRLEOs occas caecses 5.23 
Cae ie Be Oe Sa cccks no aieaeee dean Madalae es 5.25 
GOrewon Elec... Ry. bat 5b, TOMsb sc. < cicivein des iwc oe 5.25 
Central Maine Power Co. Ist 5s, 1939.............+, 5.35 
Northern Mississippi River Power Co. Ist 5s, 1938... 5.37 
Southern Cal. Edison Co. gen. 5s, 1914-39........... 3.38 
Utah Power & Lt. Ist 5s, 1919-44. 5.47 
Tri-City Rwy. & Lt. Ist & ref. 5s, "1930. fine OE 
Tide Water Pawer Co. Tet 56, Wb wo oc visscs wevcne 3 0 
Runeeiie Coase €.6. Tet 38, Tadic ss dan os dacdarcnwe wees J-49 
Terre-Haute Water Works Co. Ist 4%s, 1909-19..... 5.75 
Alabama Power Ist 6s, 1918............seeeeeeseee 3.00 
Parr Shoals Power Co. Ist sinking fund 5s, 1952.... 5.85 
Sierra & San Francisco Power Co. Ist 5s, 1949....... 6.00 
Puget Sound Traction Lt. & Pr. 6s, 1919............ 6.00 


GENERAL ELECTRIC A WAR ORDER STOCK. 
The General Electric shares continued their sensational 
upward movement this week, and at times they led 
market for the war stocks. The attempt is being mad 
have it appear that the company’s war orders have been 
exaggerated by the market, but it is believed the company 


r 


has received some large orders for heavy gun material 
and that the capacity of the plant will be tested for sum 
time to fill these orders. In response to the buy- 
ine orders. which came from both insiders and _ the 
public, the shares rose to their highest price seen in two 
years. The 1913 movement to around 187 was due to ti 
payment of a 30 per cent. stock dividend. It is stated that 
the reason for making denials of the receipt of wat 


orders is that the contracts are not yet formally closed 
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VITALITY OF THE SEABOARD AIF LINE. 
A Splendid Showing in the Face of a Critical Period 
for Cotton and All Other Southern Industries. 

By a Staff Contributor. 





— 

















| 





The beginning of this fiscal year found the Seaboard 
Air Line Railway in the possession of crop and industrial 
conditions throughout the six states in its territory, and 
along the 3,100 miles of the system, that made probable 
one of the largest increases in gross earnings in the 
history of the company. In 1914 gross had reached $25,- 
291,757. This compared with $20,068,772 just after the re- 
organization in 1909. With the greatest cotton crop that 
the Atlantic states had ever raised, the best prospects for 
fruit in Florida and Georgia ever known, and an equally 
high condition of tobacco, vegetables, peanuts and other 
agricultural products, combined with activity in the cotton 
mills, the furniture factories, lumber camps, and in the 
coal and phosphate mines tributary to the road, there was 
every reason to expect gross in 1915 of approximately $26,- 
500,000, or $8,600 per mile. 

Such revenues would have been sufficient to have 
removed all doubt as to the stability of the 5 per cent. 
adjustment income bonds and given the preferred stock, 
on which dividends had been inaugurated at the rate of 
4 per cent. per annum, in November, 1913, a semi-invest- 
ment position. 

During the year the bonds had been as high as 80, and 
the stock at 58, with the common stock above 22. 

\dvatitage from this brilliant trathc situation was com- 
pletely minimized by the outbreak of war in Europe, on 
\ugust 1. First of all this affected cotton exports, al- 
though it was not until October that gross earnings began 
to make a poor comparison with those of the year pre- 
vious. In recent years Savannah has been outranking 
New Orleans as a port of exports for the Southern staple 
and into Savannah the Seaboard Air Line has hauled an 
enormous amount of cotton, on which the profit is high. 
Normally, cotton and cotton seed constitute about 4 per 
cent. of the total tonnage of the system, but a very much 
larger percentage of the net profits are derived from 
them. 

A Wave of Economy. 

Realizing that low prices for cotton would prevail 
throughout the crop year the South began to economize 
even before its crop was harvested and this quickly ex- 
pressed itself in three ways bearing vitally on the revenues 
of the road. In the first place lumber and other forest 
products, which amount to about 25 per cent. of the total 
freight traffic of the road, dropped off sharply as building 
operations contracted. Next the buying of merchandise 
was reduced to a minimum as everyone in the South felt 
extremely poor and store keepers were not disposed to 
lay in any stocks. One of the strong features of the Sea- 
board Air Line is its large proportion of merchandise 
traffic, amounting to nearly 33 1-3 per cent. of all business, 
and serving to hold up its ton mile rate at a very good 
figure. The loss of this traffic was hard to bear. Finally 
passenger earnings slumped while passenger train service 
had to be maintained on about normal standards. 

In July gross earnings increased about 1 per cent., in 
\ugust the decrease was over 6 per cent., in September it 
was over 17 per cent., in October 24 per cent., in Novem- 
ber 2414 per cent., and in December 20% per cent. In 
April the decrease had been reduced to about 12 per cent., 
and a relatively better showing will be made for May 
and June 

Between the high peak of earnings and the low point 
there is normally, on the Seaboard Air Line, a difference 
of about 30 per cent. The fat months are those between 
October and April for into them are crowded the move- 
ments of cotton and fruit and the heaviest of the south- 
bound passenger traftic. When the fact had been recog- 


(Continued on page 8.) 





Safe July Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 

Serial maturities two to fifteen years. 

Ample margins of assets and of earnings. 

Obligations of highly responsible borrowers. 

No investor has ever lost a dollar of principal or interest on 
any securities purchased of us since this house was founded, 
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Power & Light 
Company 


W. M. Evans, staff contributor to 
The Financial World, has prepared 
as the fifth of his series of articles 
regarding the history, operations 
and possible future expansion of 
this country’s leading public service 
corporations, an interesting review 
of the American Power & Light 
Company, and its affiliated enter- 


prises. 


It Will Appear in Our Issue of 
June 19th 


If you are not already a subscriber, 
to insure receiving a copy of this 
issue, it is advisable to order the 
same at once. No back numbers of 
issues containing these articles can 
be supplied. 


The Financial World 
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AN ENCOURAGING BOND MARKET. 




















Throughout the present week the bond market get 

has waitil ne and dull, the majority of dealer 
and inv re nizing that a settlement of our differ- 
ences with Germat one way or the other, must nece: 
saril) ecede any return to an active market. If any- 
thing, business has in proved over that of the preceding 
week, with some of the banks, which are uneasy over th« 
vast lies of surplus cash on hand buying high grade 
issues 


The heaviest buying has been in short term notes, the 
> 


money into the market for this class of investments. 


Some of these notes, maturing in July and September, 


2.25 per cent. basis. This is simply illustrative 
of the piled up cash condition of the banks. The 5 per 
cent. notes of the American Telephone & Telegraph Co., 
due next April, sold o 3.80 per cent. basis. 

Ot new issues there is almost a complete dearth 
although some few municipak issues are still finding ready 
sale to dealers. The latter are making few concessions it 
prices and are very optimistic. In case of a rupture with 
Germany and a big issue of Government bonds, the sale 
of municipals would not be affected to any extent, dealers 
Say, except with the banks and big investment institutions 


which would perhaps hold off from bidding elsewhere 
until the government issue was out of the way or until 
its effect on the market could be judged. War, how 
ever, is now consider out of the question 

So much hope for the market for municipals was ex 
pressed this week that it was considered possible that thi 
City of New York will be able shortly to sell $50,000,000 
or more 4% per cent ids instead of 4%s. This offerit 
must soon be announced as $57,000,000 one year notes of 
the city mature Sept. 1. 

\ well known investment house in Boston writes us 
that they find quite an improvement in New England and 


that the insurance companies are returning to the market 


as buyers. The reinvestment demand in July, this house 
believes, will be very large. That, too, is the opinion 
of the leading investment houses in New York. Not 


only are the banks loaded up with idle cash, but investors 
have surprisingly large surpluses of available cash for 
investment. Conditions are ideal for a broad investment 
movement. 


MISSOURI PACIFIC REORGANIZATION. 

The financial readjustment of the Missouri Pacific is 
not far away, Wall Street learned this week, and the 
plans may be announced by July 1 if all goes well. A 
considerable discussion is still necessary among leading 
interests concerned but it is believed the main details 
are practically agreed upon. There will be a sharp cut- 
ting down of the junior securities, a heavy assessment on 
the $82,702,000 stock outstanding, shareholders possibly 
being given the right to subscribe to a new preferred 
stock issue and the proceeds will be used to take over all 
the outstanding short term note issues, including the $25,- 
000,000 notes whose extension to June 1, 1916, has just 
been declared effective. Only $2,200,000 of these notes 
remain to be deposited, some of these being inaccessible 
as they are held abroad. In order to give a further op- 
portunity for deposit by remaining noteholders who have 
failed to turn in their notes, the date for deposit has been 
extended to June 16. Most of these still holding out are 
holders of small amounts of the notes. Those who deposit 
by June 16 will receive the interest and a bonus of $5 
for each $1,000 note. The stock has dropped back into 
the inaction class and moved in a narrow range this week. 


2 per cent. forcing a great deal of 
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(Continued from page 6.) 
nized that the management had to deal with conditions 
that might easily extend into the fiscal year 1915-16, they 
passed the dividend on the preferred stock and began to 
husband their resources to preserve the equity in the ad- 
justment 5s whose interest had to be met February 1 
out of the lean months of the year, or those between May 
and November. This interest, having been earned then 
and paid with a considerable margin to spare, there has 
not been much doubt as to the payment of the next 
coupon, due August 1, and declared from earnings to 
April 30. Speculative interest in the Seaboard Air Line, 
at the present time, is mainly centered on these bonds, 
which have fluctuated between 60 and 68, and are now 65, 
giving a yield of about 8% per cent. 
Favorable Position of the Bonds, 

The refunding 4s, quoted at 67, return 6.25 per cent. 
and the first mortgage 4s at 80 give a yield of 5% per 
cent. On March 1, 1916, $6,000,000 of three year 5 per 
cent. notes mature. They are now quoted at par and little 
doubt is expressed as to payment, or extension under 
favorable terms, when due. One strong fact concerning 
the Seaboard Air Line, since it came into the hands of 
the present owners, is the wide diversification of the 
financial interest in it, and their unanimous enthusiasm 
for the South, and its agricultural and industrial resources 
and opportunities. 

In the ten months period to April 30 the decreases in 
the gross and net earnings of the Seaboard Air Line, 
compared with its competitors, is as follows: 

Net 


Gross 


Decrease Dec. Pe. Decrease Dec. Pc. 
Seaboard Air Line. $3,528,554 16.5 $1,434,346 25.5 
Atlantic Coast Line 4,313,679 14.0 1,889,247 23.8 
Southern Railway... 7,358,739 12.3 3,204,047 20.0 
Louisville & Nash.. 7,642,674 15.0 2,912,822 22.3 


Analysis-of the operating figures of these four roads, 
available only to March 31, indicates that the Seaboard 
Air Line has reduced its maintenance more than the others, 


especially maintenance of way, which has been cut quite 
sharply. Its reduction in maintenance of equipment, how- 
ever, averages less than that of the three other lines. As 
evidence that it secured quicker and better control over its 
expenses than did either the Southern or the Atlantic 
Coast Line, are the figures of transportation cost, which 
show a reduction for the Seaboard in the nine months, but 
an increase in the percentage of the two companies 
named. 


Prospects Good For Fall Traffic. 


The South is likely to have a lean summer, but with a 
better diversification of crops than ever before, her pros- 
pects for the months from October on are moderately 
good. Lumber is begining to move more freely and 
merchandise is figuring for a larger proportion of traffic. 
One heavy loss to the Seaboard Air Line is from phos- 
phate rock which has been constituting between 9% and 
10 per cent. of total tonnage, and to increase the supply 
of which nearly all of the mileage expansion of the last 
few years has been directed. It is estimated that the 
amount of fertilizer used this year in the South was only 
60 per cent. of other seasons because of decreased acreage 
in cotton and the poverty of planters. 

From this review of conditions so far in the fiscal year 
it is obvious that the Seaboard has been as hard hit as 
it can be at its vital parts. Having been able to stand 
up under such a grilling for ten months it exhibits a 
vitality that seems to justify the form of the reorganiza- 
tion of five years ago. When prosperity returns to the 
South the proportion of net to gross earnings will un- 
doubtedly be greater than ever, for in these times of 
stress ways are being found to control expenses that will 
be in use while gross revenues are mounting to new high 


records. 

This is the third of a series of financial ‘reviews of our leading 
railroads by one of the recognized authorities on railroad securities 
and operations. The previous reviews and dates of the publication 
in The Financial World were as follows: Rock Island, May 29, and 
Missouri, Kansas & Texas, June5. In our issue of June 19 will ap- 
pear a review of the Kansas City Southern.—Editor. 
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THE UNITED LIGHT & RAILWAYS COMPANY. 


Is Making a Creditable Showing—Bond Interest Earned Four Times Over, With Good Margin for 
Preferred Dividends—Securities Well Distributed, With Increase in Stockholders 
From 283 Five Years Ago, to 2400. 


By W. M. Evans. 


Organized in July, 1910, the management of the United 
Light & Railways Co. devoted, in a measure, the first 
two years of its life to getting together the twenty-three 
companies now under its control, either directly or as 
subsidiaries of some of the companies controlled direct. 
Its various companies have thirty plants to supply the 
wants of its customers, divided into eleven gas, eight 
electric light and power, eight interurban and street rail- 
way, and three steam or hot water heating. 

Against these properties United Light & Railways has 
authorized $12,500,000 of common stock, $12,500,000 of 
first preferred stock and $5,000,000 second preferred stock. 
The latter was issued only in part payment for properties 
purchased and is convertible into either first preferred or 
common stock, at the option of the holder. The first 
amount so authorized was dated October 1, 1910, and was 
converted October 1, 1913. The amount now outstanding, 
$2,108,700, was issued June 15, 1912, and is convertible as 
of the 15th of the present month. The following tabu- 
lation shows the amount outstanding on December 15 
of each of the last three calendar years: 

1914. 1913. 1912. 
6% cum. first preferred. $7,713,600 $7,700,600 $4,958,400 
3% cum. second preferred. 2,108,700 2,133,700 3,005,280 
COMMIOR donddsscedecsun 6,899,200 6,933,000 5,287,500 


pc rererrr re rer T $16,721,500 $16,767,300 $13,251,180 


In its treasury, in a temporary investment account, the 
company heid on December 31 last $92,852.50 of its pre- 
ferred stocks. 

The funded debt of the company consists of a 5 per 
cent. first and refunding mortgage, due June, 1932, and 
limited as to amount of issue by certain restrictions of 
the bond. They may be issued for refunding underlying 
bonds of the subsidiary companies, par for par, and at 
75 per cent. of the cost of improvements, extensions or 
additions, acquisition of new properties, acquisition of 
securities of other corporations, acquisition of preferred 
stocks of certain subsidiaries, etc., but before additional 
bonds may be certified and issued the officers of the com- 
pany must certify that its net earnings for any period of 
twelve months prior to the issue demanded shall have 
been at least one and one-half times the interest on all 
bonds, both outstanding and those to be issued; that the 
interest on all underlying bonds has been fully paid; that 
the interest on all indebtedness or liens of any nature 
against the properties of subsidiary companies has been 
fully paid; that dividends on the preferred stocks of sub- 
sidiary companies due the public has been paid; that 
taxes, insurance and an adequate expenditure for repairs 
and maintenance of subsidiary properties have been satis- 
fied. Of this issue of bonds there are outstanding 
$7,214,000. 

There is also outstanding $1,500,000 6 per cent. coupon 
notes. This is part of an issue authorized as of January 
1 last, half of which are to run three years and half for 
five years. 





Company’s Securities Widely Distributed. 

Five years ago there were 283 holders of the company’s 
stocks, of whom 6/7, or 23.7 per cent., were women, while 
on December 15 last this number had increased to 2,400, 
of whom 801, or 33.4 per cent., were women. A negli- 
gible amount of the stocks are held abroad, as no at- 
tempt has been made to bring them to the attention 
of foreign investors. 

A total of $519,100 of the first and .cfunding 5s were 
held in foreign countries when interest was paid on them 
on December 1, 1914, an increase during six months of 
$43,100, and an increase during twelve months of $269,- 
000. 


As showing the wide distribution of the first and re- 
funding 5s, and how they are held by the small investor, 
both domestic and foreign, the study of an analysis of 
such ownership, as disclosed by certificates filed when 
collecting coupons and on which is determined the own- 
er’s liability for the Federal income tax, which the com- 
pany pays, is interesting. For the dates given at the 
top of each column of the following figures it will be 
seen that of the coupons presented for collection there 
were: j 

Dec.1, Junel, Dec. 1, 
1914, 1914. 1913. 


Individuals claiming exemption... $811 648 387 
Residents of foreign countries... 50 82 58 
Firms and organizations......... 109 143 86 
Individuals taxable .............. 379 323 159 

i: | a . 1,345 1,196 690 


Total bonds outstanding.. .. .$7,214,000 $6,714,000 $5,216,000 


Gross Earnings Show Steady Growth. 

Gross earnings have shown a steady growth over the 
five years in which the company has been in business, 
as indicated by the following compilation, but, due to 
the industrial depression and a general slowing up of 
business, without, however, a corresponding decrease in 
the cost of materials and supplies, net earnings have failed 
to always move in the same direction: 


12 months ending Dec. 3l1~ 





Subsidiary Companies: 1914. 1913. 1912. 
Gross earnings ............ $6,166,959 $6,054,224 $5,321,681 
Operating expenses ........ 3,547,582 3,465,966 2,968,398 
WEE eae tuk hasmoncs 249,952 208,546 162,155 

Net earnings .......0200: $2,365,425 $2,379,772 $2,191,128 
eo a. Sar ey ee 1,235,884 1,105,298 879,906 





Balance applic. to divid’ds.$1,133,541 $1,274,474 $1,311,222 
Operating ratio ............ 61.58% 60.69% 58.83% 
Per cent. increase in taxes.. 19.86% 28.61% iiamee 


Character of business done by the operating subsidiaries 
of United Light & Railways, and the proportion of each 
department’s income to the whole, usimg 1914 as an ex- 
ample, is shown below: 

Gross 


Department: Earnings. Per Cent. 
Railways (street and interurban)..... $2,466,672 40.00 
Electric light and power.............. 2,079,145 33.71 
Gas (including residuals) ............ 1,466,194 23.78 
RR org heres co ees 2 a hia ares ma sod 86,534 1.40 
Miscellaneous, net mdse. sales, etc... 68,414 Lik 

WONNE 7s 53. dita tdon weed esa mae $6,166,959 100.00 


Will Spend $600,000 on Plants This Year. 

Additions, betterments and extensions to the subsidiary 
companies’ plants under way or contemplated call for an 
expenditure of approximately $600,000 during 1915, all of 
which has been provided for. These improvements in- 
clude the providing of new installations at some of the 
cities served, at others added facilities, while at a few 
modern machinery is taking the place of the antiquated 
patterns now in use. 

The principal properties of this group are located in 
Iowa and Illinois, with one small gas plant and one in- 
terurban railroad in Michigan; one gas, electric and heat- 
ing plant in Indiana, and one gas plant in Tennessee. In 
its various communities, according to the latest popula- 
tion estimates, are located 555,200 people, divided about 
like this: Urban (towns of 9,200 and over), 97 per cent.; 
suburban, or strictly farming communities, 3 per cent.; 
or, manufacturing communities, 87.77 per cent.; farming 
or university centers, 12.23 per cent. 

In the companies’ territory it is estimated that, since 
1910, the population has had an average increase of 3.81 
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per cent. per year. The average increase in gross earn- 
There was 


little increase in urban population in 1914, especially in 


ings for the same period was 11.15 per cent. 


those cities where the industrial depression was keenly 
felt, and this company serves several of them, conse- 
quently the increase in gross may be largely attributed 


to activity by the commercial departments of the operat- 


ing companies. Especial attention has been paid to the 
development of the power business, particularly in Iowa, 
where the 


are locate ad, 


major portion of the electrical power plants 
and here the results obtained were more than 
encouraging. 

\s of May 1! last the operating companies had 8 power 
plants upon which to depend to supply the needs of con- 
sumers, of which 4 are steam and 2 hydro-electric. To 


complete the total, power is purchased from one hydro- 


electric the latter in- 
The 
total kilowatt hours maximum generating capacity is 34,- 
485, or 827,640 per day, on a 
238,534. With 

plated for 1915, the 


mum load, will total 


and from one steam plant, but, in 


stance, the company has a steam plant in reserve. 


maximum demand load of 


installation now in progress or contem- 
total kilowatt hours capacity, maxi- 
37,460, or 899,040 for 24 hours, which 
gives a 


reserve capacity of 660,506 kilowatt hours, equal 


to a reserve capacity over maximum load of 276.9 per cent. 
Organizers Experienced in Public Utilities. 
rhe org United Light & 


were readjusting the 


anizers of the Railways Co. 


experienced in affairs of isolated 
gas and electric light plants, and the schooling then ob- 
tained has been of advantage in overcoming the obstacles 
encountered in many of its present subsidiaries. In some 
of the communities where properties have been acquired 
there was a distinctly unfriendly feeling manifest toward 
the old organization, due, in most cases, to politics, to 
inadequate service caused by a lack of capital, or to in- 

conditions 
holding 


efficient management. These were changed 


by the organization of the company. Capital 
made 
public sentiment. 


the operating companies are 


supplied, eschewed, service efficient, 
all of 
This 


free 


was politics 


had its effect 


that 


which has upon 


does not mean 


from troubles, but the policy of the management, 
tersely put in its slogan, “Service at any cost,” has mini- 
mized the effects of the professional agitators and self- 
seeking politicians, and its willingness to discuss in the 
open all demands made upon it, whether for lower rates 
or increased service, has left few opportunities for ask- 
ing legislative action to enforce the wants of consumers. 
A Forecast of the Company’s Future. 

Asked for an expression of opinion regarding the out- 
United 
“The management of this company has found that 


look for the Light & Railways Co., an official 
says: 
the people who are customers of its operating companies 
are not, as a rule, agitators for lower rates so much as 
It is al- 
most universally true that the consumer, if he feels that 


they are insistent on demanding good service. 


he is being given the same treatment that is accorded 
every other consumer of like rating, has no objection to 
make to the rate charged for the service, provided it 
meets his requirements in full. 

“It has become recognized almost universally that rates 
which apply in one community cannot be cited as applic- 


able to another community, because of differing condi- 
tions which affect such rate. Therefore, the community 
which paying a higher rate for service than its neigh- 


bor asks only to be shown that there is a reason why 





it should pay the higher rate to be satisfied with its 
conditions. 

“The first endeavor of this management is, refore, 
to give a service which is not inferior, but is superior to 
that of the neighboring community if possible. Then if 
the rate charged for that service is questioned, to show 
to the consumer why it is necessary to charge the higher 
rate. The community you serve has a right to taken 
into your confidence and is entitled to know what it is 
paying for. 


that the situation with relation to 


future growth of the communities served is also a matter 


“It is the belief 


for satisfaction. In common with the whole world, the 


depression in industrial activity and in general business 


which has marked the past two years has had its effect 
on a slower rate of growth in the business of the operat- 
ing companies. The gas business has increased to 


extent, but not in proportion to the increase in electrical 


output and earnings, which have shown a stability of 
erowth that is gratifying. The business of the street 
railways has been hardest hit by the depression. Men 


out of work do not use the street cars, and their families 


do not use them. The jitney bus competition has also 
proved a problem in the matter of the loss of net revenue, 
for every nickel taken from the street railways by these 
pirates of transportation is a nickel taken from the net 
earnings of the street railroads. 

“If the jitney bus were an economniic success, the street 
railways could find no legitimate cbjection to this new 
competition, but it is so clearly evident that, in its pres- 
ent form at least, this competition is not and cannot be 
made economically prosperous that the street railways 
Largely through the in- 


of the municipal interests of Iowa, the legisla- 


have every right to oppose it. 
sistence 
ture of that state passed a law empowering municipalities 
to regulate the operation of the jitneys in any manner 
the municipal authorities deem necessary. 

Just preceding and following the enactment of this law, 
the city commissions of Cedar Rapids and Mason City, 


lowa, passed regulating ordinances compelling the jitneys 


to pay a fair license fee, operate a given number of hours 


and placing the owner under bond to indemnify the vic- 


tim of any accident caused to the jitney rider. A few 
weeks therea.ter, on May 19, a similar ordinance was 
passed by the city council of Davenport, Iowa, which 
ordinance took effect June J On June 2 the Illinois 


Public Service Commission ruled that jitneys were public 
and 
Illinois public utilities act—that they would have to be 
incorporated and then apply for a “certificate of 
and that they would not be 


utilities came squarely within the purview of the 
public 
convenience and necessity,” 
tolerated on streets paralleling street car tracks. 

The above ordinances and orders now cover all of the 
would 
which the 
num- 


street railway properties of the company, and it 
appear that under the strict regulation under 
jitney must operate, if it does at all, its days are 
bered. 


“With a return to normal conditions, the communities 
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_ served by United Light & Railways subsidiaries should 
= show additional prosperity, and the gains in business - ‘ 
which have marked the years since the organization of We own and offer the 
the holding company will be outdone by the greater following issues ot the 
growth that the future is sure to bring. The parent com- 
° P - a 
pany is prepared, to keep pace with any demands of the United 
operating companies in the matter of financing improve- 
ments and reconstruction, which will keep such operat- bd bd 
ing companies abreast of the growth of business.” ig t al ways 
Investment Position of Its Bonds and Stocks. C 
The investment position of the 5 per cent. bonds and ompany 
6 per cent. notes of United Light & Railways is satisfac- 
tory. In 1914 interest on the 5s was earned over four Fj d R f di 5% B d 
times, and such a margin of security, together with the irst an e un ing oO on S 
_ fact that the franchise position of the subsidiaries is satis- Interest June and December 

aS factory, only three grants expiring before 1929, and even Due June, 1932 
di- then the most important ones extending beyond maturity 
ity date of the bonds in 1932, should reassure holders of Th d Fy Y 6% N 

) le f th 4 ass : . 

“ye 0 t 
sh- them. Regular dividends have been paid on both classes ree an Ive car otes 
hy of preferred stock since organization, and the common Interest January and July 

its received 1 per cent. quarterly in cash beginning April 1, Due 1918-1920 

1913, and extending to July 1, 1914, with an extra divi- 

- Rvgglb ce. : We recommend these bonds and 

re, dend of 1 per cent. in common stock April 1, 1914. Con- f a 
p P notes for conservative investment 

to servation of cash resources upon the outbreak of the 

il European war resulted in the suspension of dividends Full description and prices on 
WwW on the common stock on October 1 last, and it is unlikely request for Circular W-56 
1er that there will be a resumption of such payments until 
en I itical and industrial skies are clearer. The hold- N W H ] 

, oth pom : cr ae ere A : ' = 2 a sey Oo 

> ers of the bonds of the subsidiary companies also are 49 W 

: ve all Street, New York { 
well protected by earnings, and have an additional anchor ? ‘ 
° ° ° e . ° hi > ic 1s : 

to to windward in the credit of the holding company, which aaa a a reeine 

he a a e oston altimore St. : 
ter had a cash balance of $932,350 on hand at March 15 last. — t. Louis 
he This is the fifth of the series p-epared by W. M. Evans, who is 
>ss reviewing the history and progress of our leading public service | Please Mention THE FINANCIAL WORLD 2 * 
is corporations for The Financial World. Previous reviews and the When Writing Advertisers | 
ect dates of their publication in The Financial World were as follows: ' 
at- Electric Bond & Share Co., May 8; Columbia Gas & Electric Corpora- PROSPECTUS BOOKLETS SKILFULLY WRITTEN, REVISED. 

tion, May 22; Public Service Corporation New Jersey, May 29; Expert, collaborative write-up aid for promoting Utilities, Secur- 
me The United Gas & Electric Corporation, June 5. Mr. Evans’ necxt ities, Mortgages, Realty, Colonizations, etc. Mail Orders invited; 
al review will deal with the American Power & Light Co. and will ap- travel anywhere Outline your needs on letterheads, please. 
ca pear in our issue of June 19. P. W. VYLE, 59 Brewster Street, Tompkinsville, New York City. 
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; Every dollar you have accumu- In each issue of The Financial We have published a brochure by 
dies lated represents time, labor, and World you will find unbiased, un- Mr. Louis Guenther, our editor, on 
"7 worry. In investing this money prejudiced and ‘‘uncollared’’ opin- intelligent investment buying, en- 
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- to earn more money—for which ions regarding all the prominent titled es 
a money is intended—you should and active Knowledge, 

. rita P ” 
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‘THE: 
‘~MARKET-: 
‘COMPASS: 


THE TENSION RELIEVED. 

It did not take Wall Street long this week to dismiss 
its one fear of the future, that we might somehow become 
involved in war with Germany. Twenty-four hours be- 
fore the President’s second note to Berlin was made public, 
a feeling of confidence had returned to the market and a 
substantial advance had been recorded in practically the 
whole list of stocks. On the publication of the actual note 
renewed confidence spread rapidly and there was a rapid 
upbidding of prices, both on public and professional spec- 
\t the present writing the undertone is 














ulative buying. 
very strong. 

It is now realized that the Lusitania horror merely post- 
poned and did not kill the bull upswing and that the signs 
are now more numerous than ever that we are in a genuine 
bull market once more, after years of bearish depression. 

The relief over the German situation was not the only 
favorable factor this The industrial situation 
strengthened and prices of steel, iron, copper and all the 
metals, in fact, whose price fluctuations influence Wall 
Street sentiment, were every day seen this week to be ad- 
vancing, while predictions were freely made that the end 
There was also a renewal of 


week. 


was by no means in sight. 
the highly speculative operations in “war” stocks, 
Railroad operations and earnings are largely on the 
mend, our wheat and oats crops are officially declared by 
the Government to be above the ten year average and to 
promise prosperity and ‘good prices for the farmer this 
year, while bankers and business men are feeling the 
stimulus that has come with the revival in confidence that 
general business prospects point to a prosperous season 
for the balance of the year. Investment sentiment has 
been vastly strengthened by this week’s development and 
broad and active trading, with banking interests busy on 
The 
pause that was forced by the tension over our controversy 
with Germany has only served to throw into strong relief 


firmness and soundness of ‘underlying 


plans for new financing on a considerable scale. 


the breadth and 


conditions. 


DISTILLERS’ SECURITIES TO GET CASH. 

The Distillers Securities will receive 
about $3,000,000 cash as the result of the closing of a deal 
for the sale of 63,500 shares of the common stock of the 
United States Industrial Alcohol Co., which the holding 
The intending purchasers 


Corporation 


company has in its treasury. 
are large financial interests which now own the bulk of 
the Alcohol Company minority stock and most of the 
preferred stock. The deal will represent a profit to the 
Distillers Corporation of upwards of $1,000,000, and prac- 
tically relieve the company of its floating debt. There 
was heavy speculative buying of the 5 per cent. bonds, 
which were at times even more active and mercurial than 
the stock. 


FORECAST OF STEEL EARNINGS. 

The improvement in the industry has brought 
about activity on the part of the statisticians who are fig- 
uring in advance what the report of earnings of the 
Steel Corporation for the June quarter will show. They 
figure earnings at $26,000,000, which would cover the pre- 
ferred stock dividend and leave a balance in excess of 1 
per cent. for the common. Others are not quite so opti- 
mistic, but it is true that prices in some lines of steel 
have advanced sharply and foreign business is decidedly 
better, though exports are hampered by lack of shipping 
facilities. The common stock has been irregular this 
week, with however, a tendency toward recovery. The 
increase in tonnage shown by the monthly statement was 


steel 


regarded as bullish. 
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ATCHISON. 

The glowing reports from the 
southwest continue, although in some sections of Kan- 
sas, Missouri and Oklahoma there is complaint that the 
winter wheat crop will not average over 80 per cent., 
against an average for the three states of 93 per cent. last 


crop sections of the 


Some damage has also been done by floods and ex- 
Atchison shares have done little save main- 
tain their recent level and speculative interest is almost 
nil. 


year. 
cessive rains. 


BALTIMORE & OHIO. 

There has been some pretty good buying of the com- 
mon stock on all recessions lately on the reports of big 
increases in the coal tonnage of the road. The Curtis 
Bay piers at Baltimore are crowded with arriving coal 
trains which are bringing the coal for export to Europe 
and South America. The Consolidation Coal Co., which 
ships largely over the B. & O., broke coal production 
records in May with an output of 1,158,562 tons. There 
has also been a great revival in domestic demand. Balti- 
more and Ohio for the ten months to April 30 shows net 
earnings of $21,574,000, a gain of $163,000, but this gain 
will probably be fully $500,000 on the completion of the 
fiscal year. 


CHICAGO & NORTHWESTERN. 

Chicago & Northwestern made a net gain in earnings 
in April of $167,000, and all indications point to a still 
greater gain in May when the final compilation for the 
month is made, but for the fiscal year the road is likely 
to show only a small margin above the 7 per cent. divi- 
dend requirements for the common stock. The net loss 
in March was about $500,000, and in the fiscal year the 
surplus after the preferred stock dividend is figured at 
about $250,000, against a surplus last fiscal year of $1,206,- 
000. Wall Street speculators say the stock around 125 
is too high for speculation, in view of this year’s showing, 
and they have kept out of it. Hence its dulness. 


GREAT NORTHERN. 

Great Northern hung rather heavily in the market this 
week. The gross for May showed a decrease of more than 
$1,000,000, and the total months of the 
fiscal year was upward of $8,000,000. 
theless was in excess of $1,000,000. 


loss for eleven 


The net gain never- 


LEHIGH VALLEY. 

The anthracite traffic on the Lehigh Valley is booming 
the May tonnage being 300,000 tons in excess of Reading’s 
for the same month. The shares have done little this 

(Continued on page 23.) 
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ST. JOSEPH LEAD SHARES BOOM. 

The St. Joseph Lead Co., one of the largest producers 
in the Missouri lead district, which increased its capital 
stock a year ago from $10,000,000 to $20,000,000, is having 
a tremendous boom in its business as the result of the 
rapid rise in the price of lead, and its shares, which are 
of a par of $10, have lately advanced from around $7 per 
share to better than $14. Quite a little buying has come 
from persons identified with the lead industry who have 
learned of the big orders the company has received for 
its output. Last year the company paid 4 per cent. divi- 
dends on its stock but is said to be now earning around 
20 per cent. 

This company owns more than 62,000 shares of the Doe 
Run Lead Co., and the entire capital stock of the Missis- 
sippi River & Bonne Terre Railroad Co., and controls 
through stock ownership the Bonne Terre Farming & 
Cattle Co. Last year the company produced over 75,000,- 
000 pounds of lead and this year its production will prob- 
ably be in excess of 150,000,000 pounds. The capacity of 
the plant is being utilized now to its utmost. 








CENTRAL STATES ELECTRIC PFD. DOWN. 

The recent action of the directors of the Central States 
Electric Co. in passing the dividend on the common stock 
has somewhat unsettled the market for the preferred, 
which was offered this week below 70, with no disposition 
on the part of market operators to take any interest in 
the shares. There have been rumors, which are doubtless 
based wholly on the present market weakness, to the 
effect that the preferred stock dividend is also in danger 
and may be passed or reduced. The Financial World 
told recently about the reduction in rates which the Ohio 
State Public Service Commission had imposed on the 
Cleveland Electric Illuminating Co., the operating com- 
pany, and the competition that was being felt because of 
the operation of the municipal plant owned by the city 
of Cleveland. 





SECOND KELLY-SPRINGFIELD DIVIDEND. 

The Kelly-Springfield Motor Co., which in March paid 
4 per cent. dividend on the back dividends due on the 
preferred stock, and thereby agreeably surprised the 
shareholders, has again declared a 4 per cent. payment, 
making 8 per cent. for the first six months of the year. 
The stock is closely held, being owned largely by bank- 
ing interests associated with the management of the 
American Light & Traction Co., although there are some 
outside shareholders. The company has been rushed with 
business in the first six months of 1915, a very large in- 
flux of foreign orders having been seen since Jan. 1 last. 
It is not improbable that, if the orders continue in as lib- 
eral supply as in the last several months, the company 
will pay 8 per cent. more before the year is out. The 
dividends due on the preferred still amount to about 


12 per cent. 





AMERICAN GAS & ELECTRIC PAYS EXTRA. 

The American Gas & Electric Co. paid its third. extra 
dividend of 2 per cent. on the common stock this week, 
two extra dividends of 2 per cent. each having been de- 
clared last year when the extra dividend policy was in- 
augurated. The regular dividend is 2 per cent. quarterly 
so that for a year and a half the stock has been on a 12 
per cent. basis in cash and stock that is selling at nearly 
twice its par ($50) value, so the aggregate return on the 
investment is quite liberal even at 91, the recent price level. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A BRIEFER VEIN. 


Getting orders for ammunition is very much of a shell 


game, 


The melon crop is reported good. Wall Street expects 


a large one of its own. 


There is one thing about a mule train; it does not 


bother with a schedule. 


Wasteful waiting is the principal business of the man 
who has nothing to do. 


War has a habit of leaving the burden of its cost to 


future generations to bear. 


It should soon be time for shareholders to cash in on 
some of the large war orders. 


The present high price of copper indicates that there is 
nothing base about the metal. 


Battling six thousand feet in the air must make the 
combatants feel a little bit flighty. 





Safety first in investing consists of seeing where you 
will land before you take the jump. 


Henry Ford might properly be called an alchemist, for 
did he not turn gasoline into gold? 


Big Business now stands before the bar of public opin- 
ion without a spot upon its character. 


With so many state papers being issued we can under- 
stand why the paper trade has picked up. 
won't take a 


Many men will take a tip when they 


gratuity, but such a tip must be on the stock market. 


The bank the Mongolians propose to establish in Amer- 
ica is guaranteed not to be formed from breakable China. 


A get-rich-quick credo: “Do today those whom you can 
for probably by the morrow the authorities may be after 


you.” 


A great many more Americans would see America first 
if they could get hold of the wherewithal with which to 
do it. 


It is a case of an Anaconda swallowing the Amalga- 


mated, much to the satisfaction of the latter’s share- 


holders. 

Our Attorney General reminds us of the Pears’ Soap 
baby; he won’t be satisfied until he gets a trust decision in 
his favor. 


It was not necessary to convince the public, because 
they already knew it, that honesty cannot be legislated 
out of big business. 


When a minister of the gospel pleads for capital pun- 
ishment he removes himself from among the disciples of 
the Golden Rule. 


So much must be discussed about the war that the won- 
der is that the typewriter companies have not also re- 
ceived large war orders. 


We can afford to pay a higher price for cement if it will 
succeed in cementing a better understanding in our dis- 
turbed foreign relations. 


Higher rates will not put more money into the treas- 
ury of the express companies if the parcel post renders 
the same service at a less cost. 


It is noticeable that there is no rush to organize pro- 
tective committees for the National Railways of Mexico, 
for there is no profit in the work. 


Poor commuter. It is bad enough for him to have to 
go nightly to Lonesomehurst, but now it is worse, for it 
costs him even more than before to get there. 


Rock Island shareholders may judge from the testi- 
mony given before the Interstate Commerce Commission 
how it was possible to trim them in more than one way 


One melon which has soured Wall Street is the $48,000,- 
000 stock dividend the Ford Company declared. It 
lieves a great magnet for speculation has been wantonly 


1 
De- 


wasted. 


Hebron, the old doorman of Delmonico’s, is credited 
with having an estate of $1,000,000, although he received 
but a dollar a day. Here is a Lazarus who profited from 
the crumbs that fell from the table of Dives. 
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THE PASSING OF AMALGAMATED COPPER. 

The shareholders of the Amalgamated Copper Com- 
pany voted without any dissent this week to formally 
accept the plan of dissolution of the company, which will 
xo out of existence. Just how soon the transfer of shares 
into stock of the Anaconda Copper Cuempany will be 
rrought about is not stated, but President Ryan, who 
is now president of the successor company, will proceed 
with the work as rapidly as possible. Amalgamated is 
likely to be traded in for some time yet. 

The par value of Anaconda shares will be $50, instead 
of $25, the shareholders on May 19 having voted to re- 
duce the number of shares from 6,000,000 to 3,000,000 and 
doubling the par value. The sale of a block of Anaconda 
to shareholders of Amalgamated Copper Co. at the rate 
of one share of Anaconda to six shares of Amalgamated, 
at $25 per share, provided funds sufticient to pay all debts 
and leave $3 cash for extra distribution when the disso- 
lution is completed. 

Amalgamated Copper now pays 2 per cent. per annum 
and Anaconda Copper 4 per cent., or $1 per share per 
annum on shares of $25 par value. The dividend will, it 
is believed, be made $2 per annum on the $50 shares when 
the transfer is made. Under the new arrangement, Ana- 
conda will be able easily to earn $19,000,000 to $12,000,000 
per annum, provided the metal price is maintained around 
the present price. Last year for the twelve months to 
December 31 Anaconda earned upwards of $9,000,000 for 
the stock, three-fourths of which went to the Amalga- 
mated Copper Company, which owned more than $83,00U,- 
000 of Anaconda’s outstanding stock. 

The passing of Amalgamated Copper Co. ends the cor- 
porate career of a company which has a most sensational 
history, marketwise and otherwise. When the company 
was incorporated in 1899, it was the signal for a tre- 
mendous boom in the shares of copper corporations. The 
public speculated heavily in the Amalgamated flotation, 
which T. W. Lawson, of Boston, engineered. Lawson 
subsequently turned on the market and his once warm 
friend, H. H. Rogers, the chief promoter of the Amalga- 
mated, and sensational market movements were the result. 
The Heinzes, who were then big copper mine operators, 
also fought Rogers. Rogers finally triumphed, but only 
after market battles of stupendous magnitude and sensa- 
tional court litigation. Wall Street will miss Amalga- 
mated Copper, which was a favorite of speculators for 
many years, as it never lacked “action” of a sort to 
satisty the most hardened stock market gamester. 


HEARD IN WALL STREET. 

It is declared in Wall Street that stocks, like seasoned 
veteran troops, having been “under fire” so frequently 
since the war began, are now no longer “gun shy” and 
that, like old soldiers, they will not break ranks badly 
whenever any subsequent happening develops that ordi- 
narily would produce a selling movement. But is Wall 
Street sure all of them are waterproof? 

Wheat will be lower in price this year, but it is alto- 
gether probable that the farmer, paradoxical as it may 
seem, will get more for his product in 1915 than in 1914, 
The bulk of the 1914 crop was sold or contracted for some 
time before the war broke out and speculators and eleva- 
tor interests, rather than the farmer, benefited. This year 
Europe’s shortage is well known in advance and there will 
be no war surprises. This, Wall Street holds, is a bullish 
factor on the stocks of the “granger” roads of the west, 
northwest and southwest which should not be overlooked. 

A lot of stocks were bought, paid for outright and re- 
moved from the market in the last slump in prices in May. 
This is the testimony of many brokers. 

If we are going to finance Latin-American countries 
nd China as well for the expected trade boom with these 
nations, there is a studious period ahead for young bank 
nen, who ought to be learning the languages of these for- 
eigners. That is the secret of the past success of Euro- 
pean nations in building up their trade with these peoples. 
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We Trade In 


Lima Locomotive Corporation 
Common Stock 








Guantanamo Sugar 


SLATTERY & CO. 
Specialists 
40 Exchange Place New York 
Tele phone 4361 Broad 














Size and Stability 


Large capitalization does not necessarily insure 
proportionate security. 

The equity and earning power behind the invest- 
ment and the possibility of future development are 
of more importance to the investor than the amount 
of dollars and cents in the capital account. 

Bonds and Preferred Stocks of Conservatively Cap- 
italized Companies are worthy of your considera- 
tion at present prices. 

Circulars Upon Request. 


STRANAHAN 6G CO. 


PROVIDENCE, R. I. 5@ Congress Street, Boston 
Worcester, Mass. anger, 








UNITED LIGHT & 
RAILWAYS COMPANY 


SECURITIES 


Bought, Sold and Quoted 


Circulars on application 


LAMARCHE & COADY 


25 Broad Street NEW YORK 








American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
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H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 
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By Carson M. Regan, 


No proposition has been more popular in connection 
with the proposal to extend rural credits under some 
form of state or federal management than that the Gov- 
ernment should give aid and loan money at a low interest 
rate. The federal reserve banks have been pointed out 
as being a medium through which this could be done and 
many able discussions have been printed regarding the 
feasibility of such action. The farmers ask why state 
aid should not be given to farming as it is to banking. 
The speciousness of the argument leads many from con- 
sidering the actual function of the federal reserve bank, 
which is to issue currency—the only real function that 
makes its existence needed. It was devised to help every 
kind of commerce, including agriculture, wherever oper- 
ations depend on the celerity of exchange and the flow of 
currency. It is for all the people. The mortgage com- 
pany does not issue money; it normally has no funds to 
place at the disposal of another company. It is a maker 
and seller of securities, rather than a buyer. The state 
does not give the bankers anything; instead the banks 
themselves furnish the capital with which the federal re- 
serve banks do business. The danger of a government 
guarantee of farm loans and the making of an absurdly 
low interest rate, as is proposed in the Hollis bill, is that 
it would lead to reckless borrowing and be in the interest 
of the man of wealth rather than of the farmer having 
need of funds. 


How the Well-to-Do Would Gain. 


Take a concrete instance: A farmer in Nebraska hav- 
ing 500 acres of land worth $50,000 is out of debt. He 
could, when the government took over land loans with a 
rate of 2 or 3 per cent., as is proposed by some of the 
bills, borrow on this property say $20,000. This money he 
could use in commercial business or invest in bonds 
bringing from 4 to 6 per cent. and would have a comfor- 
table profit at the expense of the government. The man 
with need of money would have to take his chances in 
getting a loan and with all the farming land in the nation 
subject to loans there would be needed an immense sum 
to go around. If the government is to take a hand in the 
farm loan business—and the indications are that it will 
do so to some extent sooner or later—it cannot safely do 
so by any system of state aid or guarantee that will take 
away individual initiative so essential to the success of 
any business enterprise. In its last analysis the thing 
that really militates against the farm loan is the various 
systems of laws that prevail. Every state has its own 
system; every mortgage company has its own ideas. The 
securities are not as systematized as others in the open 
market. There is no reason why the mortgage compa- 
nies and brokers should not be under supervision and 
subject to regulations such as are now made for the 
building and loan associations. It would require very 
little more machinery in government to do this than is 
now used for supervising the banks and other concerns 
in which the state takes an interest. Then there could be 
a plan of uniform laws under which the buyer of a farm 
loan would know that his security was issued under regu- 
larity and the loans would go on the market freely rather 
than be sold under some difficulty as they are today. 

Regardless of the accepted standing of the farm loan 
it is reasonably sure that there will come a readjustment 
of the farm loan business. Too great diversity of rates 
exists: the short-term loan is an added and unnecessary 
expense. The banks are extending their interest in agri- 
culture and their next step will be to be a part of the 








Don’t Worry 


over fluctuating securities, when 
our 


ahoma Farm Mortgages 


offer you the ideal investment not affected by stock 
markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had implicit confidence it its great future, and then estab- 
lished the first Farm Mortgage Company in this state, blazing 
the way for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings and 
sateguard in every detail funds entrusted to us. 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
salubrious climate with unequaled diversity of crops, insur 
ing stability of land values and prompt interest payments. 

We are Mortgage Bankers, and our clients comprise the 
best-informed investors in the East, to whom we refer. 

If you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of our offerings, which are obtainable in sums from $200.00 
upward, 

Write now, asking for Booklet on Farm Mortgages and 

Current Mortgage List No. 811. 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Under 
the Laws of Oklahoma 


OKLAHOMA CITY, U. S. A. 




















First Farm Mortgages 


In carefully selected sections of Kansas—Oklahoma—Arkansas— 


Texas. Right in the heart of the district where RECORD BREAK- 
ING crops of wheat and corn have been harvested. 


44 YEARS WITHOUT A LOSS. 


We have had over 44 years’ experience, as mortgage merchants, 
specializing in the choicest farm mortgage securities. During that 
time our record has been unclouded by a single loss to any client. 
EXPERT SERVICE. 

The service we render the investor is unusually efficient. We 
collect and remit principal and interest without charge, see that 
taxes are paid, and look after the insurance, when it is assigned at 
additional security. 

OUR OWN MONEY INVESTED. 

We are not mortgage brokers, but mertgage merchants. We own 
and stand back of every security we offer you. Among our per 
manent clients are many Banks, Insurance Companies and indi- 


vidual investors who have the utmost confidenc« 
and business methods. 

If you are seeking a conservative, profitable iny 
otter you an attractive list right now. 


IMAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


in our judgment 


t, we can 





Lathrop Bidg., 825 to 838, Kansas City, Mo. 














07 Missouri 
/° Arkansas Farm Mortgages 4 





Our reputation of twenty-five years of successful business insures your 
investment to be just as safe in our hands as in any banking insti- 
tution—AND YOUR MONEY EARNS MORE FOR YOU. Is it policy 
to be satisfied with 3% when you can command 6%? Certainly not. 
Securities of this kind produced by us for the last fifteen years amount 
to many millions of dollars. These have been bought by Savings 
Banks, Life Insurance Companies, Colleges, Trust Funds and Indi- 
viduals, many of whom have bought of us continually for that length 
of time. Our booklet on Farm Mortgages will interest you. You 
should invest so as to obtain the benefit offered you by 


The New England Securiti 

From $300.00 he Capital pial Ione ties} Company 
Upwards 41S New York Life Bldg. 

KANSAS CITY, MISSOURI 














SAFETY 


If You Value PROMPT INTEREST PAYMENTS 
EXPERT SERVICE 


our carefully placed Iowa farm loans will appeal to you. Our Presi- 
dent, Mr. F. S. Needham, has invested in these for 25 years without 
the loss of a dollar and our equipment offers you every safecuard. 
We confine our loans to Sac County, where we know values and 
moral hazards thoroughly. With 3 affiliated banks in this county we 
claim to control its choicest offerings. Interest allowed on deposits 
awaiting investment. Correspondence invited. 


FARMERS SAVINGS BANK 





Sac City, Iowa 
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credit system for the farmer. But they cannot do it until 
there is a radical change in our laws. The federal reserve 
banks cannot do it for their function is distinctly commer- 
cial and should remain so. The student of farm credits 
sees a great change in the past few years and a better 
understanding of the conditions on the part of investor 
and broker. The organization of loan bankers is one step 
and it will be followed by others that will eventually re- 
sult in a perfected system. But it should be left to pri- 
vate competition and not be made a state or federal func- 
tion. The latter would result in such an increase in our 
already large mortgage debt as would bring grave dan- 
gers. Such supervision as would insure to. the borrowers 
safety against oppression and to the investor assurance 
of freedom from recklessness and fraud would be a boon 
to the mortgage field and along this line the sound finan- 
cial study of the subject is progressing today. The con- 
ditions are better today than ever before and promise 
a steady advance toward a nation-wide systematization. 


JITNEYS AFFECT AMERICAN CITIES CO. 

Jitney competition in the cities where the chief sub- 
sidiaries of the American Cities Company operate has 
forced the directors to reduce the preferred stock divi- 
dend to a 3 per cent. per annum basis, instead of 6 per 
cent., on the $20,553,000 outstanding. The directors met 
this week and, finding that to pay the dividend would 
necessitate the invasion of the surplus, they decided that 
sound financing required that the shareholders be asked 
to suffer a temporary reduction. The dividends are cumu- 
lative. 

The jitney has been quite active in New Orleans, Bir- 
mingham, Ala., Memphis, Tenn., Little Rock, Ark., and 
Knoxville, Tenn. In each of these cities the company’s 
subsidiaries operate the street railway properties, and each 
one has felt the competition of the jitney cars, which have 
been springing up ever since the war in Europe forced 
numbers of mechanics and others out of work and they 
found themselves able to get hold of second-hand cars 
and make a precarious living. While it has lasted, this 
competition has been aggressive, but in recent months its 
ability to do any injury has been weakened through the 
passage of regulatory ordinances, placing the jitney op- 
erators under bond and compelling them to observe strict 
rules regulating their use of the streets, stopping at cor- 
ners, etc. It is believed that the jitneys have seen their 
best day and that before many months their influence 
to do any further injury will be nil. This has been the 
tendency wherever such regulatory legislation has been 
introduced and enforced. Besides, the jitneys are not the 
big paying propositions that was expected of them. 

The last annual statement for the calendar year ended 
December 31, 1914, showed gross income of $1,928,675, 
and net income of $1,333,807, after operating expenses 
and taxes and $500,000 interest on collateral trust bonds. 
The dividend on the 6 per cent. preferred stock called 
for $1,233,210, leaving the surplus for the year at $100,597. 
Adding this to the previous surplus made a combined sur- 
plus of $291,465. 

For some time the preferred stock has been in poor 
demand and at the time the dividend was passed was 


below 50. 


WESTERN MARYLAND’S RECUPERATION. 

April’s showing of operations by the Western Mary- 
land was all that had been forecasted. Freight and pas- 
senger revenue was $793,259, a gain of more than $108,- 
484 and with a decrease of $110.202 in operating expenses 
the net operating income was $232,412, against $25,726 in 
April, 1914, a gain of $206,686 or 800 per cent. From July 
1 the operating income of $1,589,682, compares with $328,- 
828, a gain of $1,260,854. Brisk coal traffic and new traffic 
arrangements which have been perfected by the Rocke- 
feller interests, who are so largely interested, have helped 
in this remarkable about-face. 
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The Has set its unqualified approval on our 

I est Since 1882 the business of this company has been 
carried on at its present location. Our investments 
since that time have aggregated $18,000,000 without 

oO the loss of a dollar to any customer. 


Our Records and equipment to safeguard funds 
entrusted to us are complete and perfect. We con- 


e 
i Ime fine our loans strictly to Iowa and our clients com- 
prise the most discriminating life insurance compa- 
nies, holders of trust funds and private investors. 


If you are considering an investment, our expert service will meet 
your requirements. 
We court an early investigation of our standing and offerings. 


Security Loan & Investment Co. 
Capital $50,000. DES MOINES, IOWA 


THE IOWA sect FARM LOAN 


has never been ashamed to meet its owner face to face. 
It works for him faithfully every day in the year and 
oO yields its interest the day it is due. Always worth par; 


always as safe as U. S. Government bonds. 

For 32 years this firm has placed funds for a leading 
life insurance company and others in Poweshiek and adjoining coun- 
ties and now offers its services to holders of trust funds or private 
investors who insist on safety above everything else. 

Write for particulars anid secure the best and most dependable 
investments on earth. Highest references on application. 


KENNETH McARA, Lawyer, Brooklyn, lowa 


Southwestern Iowa ir:1 Farm Loans 


which will never disappoint the most 
exacting investor. 
Mr. B. B. Clark, our President, is 
? also President of the Red Oak Na- 








tional Bank, who for 30 years has de- 
voted special attention to farm loan 
investments. 

Our securities are based on careful 
personal examinations and on ap- 


* = 
praisals never to exceed 40% of the 
value of the land. Our crops are di- 
versified, coupled with heavy stock 
raising. 

Over four millions in loans new in 
force. Never lost a dollar. 

We recommend these splendid se- 
curities to holders of trust funds, finan- 
cial institutions and discriminating 
private investors who insist on abso- 
lute safety. For full information address 


RED OAK TRUST AND SAVINGS BANK RED OAK, IOWA 





The Iowa Corn Belt Excels in Good Farm Loanas 


They carry no worry or disappointment with them, but represent a 
security that can be depended upon as a steady income producer. The 
conservative investor and the leading life insurance companies are 
eagerly seeking them. Why not you! 

I offer my services to discriminating investors and invite corre- 
spondence as to my qualifications to represent them satisfactorily 
in this ultra-attractive field. Highest references. 


L. C. W. CLEARMAN, Attorney IOWA CITY, IOWA 


5% IOWA FIRST MORTGAGE LOANS 5% 

, 542% SECOND MORTGAGE LOANS 5%% 
in sums to suit are offered private investors and 
holders of trust funds. The President of this 
bank has loaned here for 40 years successfully, 
Careful personal inspection of every loan in 
which we invest our own funds. We confine our 
territory to Buena Vista and Sac Counties, some 
of the banner counties of Iowa. Financial re- 
sponsibility, $300,000. For particulars address 
SECURITY BANK STORM LAKE, IA. 

L. E. BALLOU, JR., Cashier 











H CORN 
5% Prime Iowa $?i} Farm Mortgages 5% 
For twenty-two (22) years we have loaned funds in Clinton County 
without the loss of a dollar and are desirous of representing as finan- 
cial agent in this field, non-resident investors, who insist on safety 
above everything else. Personal inspection of every loan, and no loan 
accepted above 40 to 50 per cent. of conservative valuation of the land. 
Also choice Six (6) Per Cent. Clinton County loans from $500.00 up- 
wards, interest payable semi-annually. 
An ae | investigation of our offerings and financial standing is 
invited. eference, any bank in Clinton, Iowa. 
CLINTON, IOWA 


CARROLL BROS., Lawyers 
r CORN 

ar, IOWA §2%7 MISSOURI 
RINDA Farm Loans are offered to non-resident 

offerings from this section. 
The margin of these securities is ex- 
ful personal inspections; sure and heavy 
VINGS BANK crops which are diversified—fine stock 
raising—in fact, from the standpoint of 


investors which constitute the choicest 
TRUST AND ceptionally wide and precludes loss. Care- 
safety the best security on earth. 





CAPITAL f Mee P 
nvestigate us an ir offe “4 
$75.000.00 will invesi a ee 


Choice Clarinda City loans from $500 up- 
wards to net 6%. Write us today. 
CLARINDA TRUST & SAVINGS BANK 
Wm. Orr, Pres. H. R. Spry, Vice-Pres. 
A. F. Galloway, Cashier Clarinda, Iowa 


SURPLUS 
$20.000.00 
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INVESTS EXCLUSIVELY IN FARM MORTGAGES. 

Among the farm mortgage bankers that can count 
upon the best and largest patrons with persistent regu- 
larity, is the well-known and conservative Union Central 
Life Insurance Co., of Cincinnati. This company buys 
no bonds, but confines investment of its funds received 
from policy holders, except such as are made upon the 
insurance of its own policyholders, to farm mortgages. 
For this purpose it has established a field force of its 
own which investigates carefully all mortgages the com- 
pany makes. In the forty-eight years of the company’s 
existence it has made 86,523 mortgage loans calling for 
an investment of $163,479,727. The company was carrying 
at the close of last year 36,531 mortgages, amounting in 
all to $76,798,531. 

The company’s experience with these loans has been 
that it has lost less than one-fifth of 1 per cent., taking 
into account the expense of foreclosures to which it had 
been put and the cost of disposing of the property. 

With the insurance companies the farm mortgage is 
becoming more and more popular as a security which will 
fit in with an intelligent plan of diversifying investments, 
not only from the standpoint of security but as an in- 
strument upon which dependence and security may be 
placed to increase the percentage of income upon all in- 
vestments made. 

This is a practice, too, that conservative investors can 


also follow to their profit. 


GOLD HILL A MOUNTAIN OF BRASS. 

If there ever was the least doubt that Walter George 
Newman’s Gold Hill Consolidated Company, located in 
North Carolina, was brassy to the core, it has been effect- 
ually removed this week by the appointment of a receiver 
for the company. Years ago, when arf active market was 
made for the stock on the Curb, The Financial World 
prophesied that as a mine it would not dig further than 
into the pockets of rash and thoughtless speculators who 
figure values solely by the rise a stock has in the market. 
Twice was the Curb stung by Newman. Through this 
New York Stock Exchange 
out of existence. This was 


gentleman’s operations a 
house was forced to pass 
the penalty it had to pay for placing confidence in this 
modern Colonel Sellers. For a time he rolled high, but 
for his luxuries an over-trusting public had to pay and 
pay much. May we not hope also that the passing of Gold 
Hill will also mean the permanent departure of its prin- 


cipal sponsor? 


CANADIAN PACIFIC’S MISTAKE. 

Our criticism in last week’s issue of the bullish attitude 
assumed by some speculators toward Canadian Pacific, has 
been justified by this week’s market for the shares, which 
sold down to a price lower than any seen since 1908. The 
enormous losses in gross earnings, amounting, as we 
stated, to upward of $40,000,000 in the last fiscal year, will 
naturally call for suspicions that the management has 
been considering the possibility of having to reduce the 
dividend. Talk that the Canadian Pacific car shops are to 
be diverted to the manufacture of war material is not at 
all a bullish argument. If a railroad turns from its true 
function of railroad operation to making war material, it 
is a sign and confession that its railroad business is slip- 
ping away. The management would do well to confine its 
labors to attention to the problems in hand respecting the 
serious inroads war has made on its business and let the 
war material be turned out by other interests which are 


equipped properly for the work. 





A BOOM THAT WENT UNNOTICED. 

A rise of 250 per cent. took place this week in a cer- 
tain stock listed on the Stock Exchange, and although the 
percentage of advance beat everything else, outdistancing 
even the most sensational movement in the war stocks 
the rise went by unnoticed. This stock was Wabash pre- 
ferred. which sold at ™%4 early in the week and later rose 
to How the mighty have fallen and how little notice 
is taken of their recovery! 


DALLAS, TEXAS, is the Great Clearing House 
for Northern Texas. Within 100 miles 
6% = a ce “Whar ba c can i it ye 


lowa, the Black Waxy Cott Belt is 
, ] 


to Texas, with lower prices of land 
BLACK WAXY and greater productiveness 
We are prepared to invest non-resi- 
COTTON BELT dent funds safely in this ideal loan 
field, based on personal examinations 
FARM LOANS of each loan and a valuation not to ex 
ceed 4G. 
We ask an early investigation of our 
oO standing and offerings and refer to 
Security National Bank and First State 
Bank, Dallas, Tex. 
A_ peerless security for the careful investor. Also choice 7% 
Dallas City Loans. 


McNENY & McNENY 


905-8 Praetorian Bldg., Dallas, Texas 


Phelps-Eastman G* 


Our 6% First Mortgages are made only on improved 
farms in the finest farming regions of North Dakota and 
Montana. This territory is well settled by the progressive 
sons of Illinois and Iowa farmers. Diversified farming is 
making for steady prosperity in these districts. 

Our list contains offerings of $750, $800, $1000 and 
$1500 loans. Each is secured by a good farm worth several 
times the amount of the loan. Write for our circulars 
which describe each loan in detail. 


PHELPS-EASTMAN COMPANY 
Sth Floor McKnight Bldg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps 
PITT te 
5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 


surpassed in fertility, diversity of crops and 
33 thrift and experience of its farmers. We now 





have $1,25¢,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 


Years in Our knowledge of local conditions insures the 
choicest offerings for this bank, and we invite 
Loan correspondence from non-resident investors who 
appreciate the value of dependable securities 

B i Ss with interest paid the day it is due. ; 
usines *, A. Ayers, Cashier. Capital $100,000 
PEOPLES STATE BANK, Humboldt, lowa 





The Cream of Iowa Farm Loans 


is found in the Northwestern section where the fertility of soil is 
inexhaustible and crops heavy and certain. For 21 years I have suc- 
cessfully placed funds here and offer my services to holders of trust 
funds, savings banks and investors who insist on the highest grade 
investments. Personal inspection of every loan, enhancing land values 
and interest paid the day of maturity. A large German population here. 
There are no better or safer offerings. Investigate at once. Highest 
bank referencs. 


EDGAR T. BEDELL, Attorney at Law LE MARS, IOWA 





REPRESENTS MY FARM LOAN FIELD 


This section of lowa furnishes 754 or more of the seed corn of the United States 
This is the opportunity to secure farm loan investments not excelled anywhere en earth. 


The Heart _My loans are based upon conservative valua- 
tions, an extra safe loan limit and a profitable 
of the interest rate. Land values, owners and tenants 


and - relative Gaeee are matters of inti- 

mate knowledge. Am a land owner in both coun- 
Iowa Corn ties. I can command the choicest loans this sec- 
Belt tion affords. Correspondence of principals only 

invited. E. C. FISHBAUGH, Cashier. 
SECURITY TRUST AND SAVINGS BANK Shenandoah, Ia. 





THE OF APPANOOSE COUNTY 


to which territory my loans have been confined 
for 18 years fully meet the standards of the large 


IOWA life insurance companies and savings banks. We 

are located in the heart of the richest grain and 
grass belt of Southern Iowa. 

FARM If you have surplus funds seeking safe and 

profitable investment write me for particulars 


and bank references today. Nothing safer— 
LOANS Nothing better. Worth investigating. 
W. M: CREE, Centerville, lowa 


AND WORRY ABOUT YOUR INCOME. 


When we can relieve you of this by placing your 


surplus funds safely in good Iowa Farm Loans 
that are always worth par? 
You can depend on your interest payments on 


the day of maturity. 
Nothing better; nothing safer. 


9 We confine our loans to Cass County—one of 
ecu é the richest of lowa, where we know values and 
© moral hazards absolutely. Write for full par- 

ticulars. 25 years’ experience. 


FARMERS SAVINGS BANK, ATLANTIC, IOWA 
M. B. NELSON, Cashier 


The largest life insurance companies and financial 
Wh institutions eagerly give preference to 
y IOWA FARM MORTGAGES 


on account of their superior safety and depend- 
ability. If you have surplus funds looking for in- 
vestment, you should investigate their great merit 
now. Write me for particulars and references. 
Have lived all my life in Franklin County, to which 
? my loans are confined, and can invest your funds 
u @ safely and profitably. Get the facts. 
E. D. HAECKER, HAMPTON, IOWA 
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NEARLY A BILLION BUSHELS OF WHEAT. 

The Department of Agriculture reports as of June 1 
that the indicated winter wheat crop this year will be 
676,000,000 bu., and that the spring wheat crop rates at a 
percentage of 94.9 per cent. or 274,000,000 bu., a total of 
950,000,00 bu. The condition of all wheat on June 1 was 
88.2 per cent., against 93.7 per cent. last year and a ten- 
year average of 86.7 per cent. Last year’s total production 
of wheat was 891,017,000 bu harvested; 763,080,000 bu. in 
1913 and 1,418,337,000 bu. in the banner year of 1912. The 
produc.ion of oats this year will be, according to the June 
1 estimate, 1,288,000,000 bu., against 1,141,060,000 in 1914. 

Better than doilar wheat is assured the producer this 


1 


year as on the ve the report was issued July wheat 


closed at $1.19 per bushel and mepte mber wheat closed at 
$1.1434 in the Ne v York market and $1.1134 and $1.0834 
on the Chicago Board of Trade. It is evident that the 


\merican farmer, in anticipation of high prices this year 
planted liberally and had the condition this year held as 


favora! ly as in 1914 a record production would have been 


seen. As it is, the American farmer has nothing to com- 
plain of and perhaps it is just as well that the bugs and 
Hessian fly mentioned so largely have done a little 
damag s that s tended to maintain prices 


REAL WAR STOCKS OUTSIDE THE EXCHANGE. 

The outside market war stocks, that is, the stocks not 
listed on the New York Stock Exchange, are the real 
performers in sensational climbing to new record prices. 
Du Pont Powder, Hercules, Atlas, Aetna Explosives and 
the Bliss Company shares, all made new high record 
prices this week. Du Pont jumped 30 and 40 points in 
one day, Bliss 25 and the others all trailed along with 
smaller, but still very substantial, gains. 

These companies are simply overwhelmed with orders 
for explosives and are making no effort to make a sen- 
sation over the matter, in which they are totally unlike 
the backers of the so-called war stocks on the Stock 


Exchange, some of whose alleged orders have been very 





intangible. In fact, not a few of the news items about big 
orders for shrapnel have been inspired in Wall Street 
speculative circles. The Bethlehem Steel Company and 
the Westinghouse Company have obtained genuine and 
profitable orders for rifles, big guns or war equipment 
of various sorts, but so far as the other corporations 
are concerned, aside from the Baldwin Locomotive Co., 
which has taken a sub-contract to supply the machinery 
for making repeating rifles for the Winchester Arms Co., 


1: 


the size of the war orders has been distorted. 


THE DENVER TRAMWAY SYSTEM. 

Chairman Boettcher, of the board of directors of the 
Denver Tramway Company, has made his first annual 
report of the Denver Tramway and the Denver & North- 
western Railway, which were reorganized in the spring 
of 1914. Under the new system gross earnings were $3,- 
263,954, and net earnings after deducting franchise pay- 
ments and taxes, $1,300,774, which with other income of 
$32,295 made a total of $1,333,069. Interest on funded 
debt and other deductions left net income $322,304. Strict 
economies were introduced and salaries reduced, although 
low salaried men were exempted from this cut. Owing 
to world-wide conditions of capital, scarcity of bonds 
available for sale for extensions and improvements were 
not sold and no financing will be necessary until 1919, 
other than year to year betterments, which are already 
provided for. The report notes that jitney buses cannot 
operate in Denver without first obtaining a franchise to 


do so and that none is in operation in Denver now. 


REPUBLIC IRON & STEEL DIVIDEND HOPES. 

Ever since February, it is said, the Republic Iron & 
Steel Co. has been earning its preferred stock dividend 
and it is the confident opinion of many steel trade auth- 
orities that the company will be enabled to restore the 
dividend next fall. The demand for the shares is never- 
theless very limited. 
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For Careful Investors! 
For the man who is not looking for a speculation, 
who does not want to worry over the rising and fall- 
ing prices of his securities, but who wants to put his 
money where he may feel sure of his interest the day 
it is due, we offer our approved | 
54% & 5% ox Corn Belt South Dakota 
Farm Mortgages 
as the most dependable investment offered to-day. 


Every snartane has been placed with our own funds 
after expert in\ vestigation and appraisal. 
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These d ans are all red by i farms of established value in the 
Corn Belt bh afest farm loan section in the United States. Every loan has 
been carefully selected and in no case exceeds 40% of the appraised value of the 
land alone, exclusive buildings or other improvements. Interest payable 
annually No charge made for collection of principal and interest. 


We limit our field to the most prod sections of Northeastern South 
Dakota and Southeastern North Dakota the rainfall is ample and where 
farmers raise from fifty to sixty bushels of corn per acre. 

Our president has resided here since 1878 and devotes his entire time to 
the farm loan bu 








The most conservative saving in the Twin Cities have invésted mil- 
lions of dollars in our loans for t five years, and we refer to these and 
other bankers and client 

We invite corres nee and earnestly recommend our offerings for trust fund 
and other conserv nvestment. Add 


G. L. Wood Sorm Mortgage Co. 
MILBANK, SOUTH DAKOTA 
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Eastern 
5's % Kansas and Oklahoma 6% 
Farm Mortgages 
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A s i ns of safety and prompt payment of principal 
I tiate se loans for 28 years without the loss 
I I wn money aad remit 
r I N x promptly when due. 
s 1y paid attorney, an expert on 
Inter { . i ially. References: any bank in 
] I K ( spondence invited. 


Wilder S. Metcalf, Farm Loans, Lawrence, Kansas 
6% Our Oklahoma 6% 
Farm Mortgages 
War Proof te ‘pay interest PB gon 


ollar tor any investor. 








Mr. ¢ R. Dean, inspects 


Trust Proof . te ily, _ Me — prin- 


imounts from $500 upward. 





Panic Proof us: vicsings i"'mee ing the fall e- 

t it the most exacting investor 
The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA 





Insurance Bldg., 





Established 1872 With Its 5 Affiliated Banks 


Th 

e controls the choicest tarm loan offerings from 

Emmets- the richest Corn Belt section of Iowa and 
offers its expert service to eastern investors 

burg who give preference to a safe, dependable in- 

National come producing security. Personal attention 


to every loan, which never exceeds 40% of the 
Bank cash value of the land. Write for particulars 


which will interest you. 
EMMETSBURG 
IOWA 


C. J. FRYE, V.-Pres. J. H. WILSON, Cashier 





If You Have Surplus Funds Looking 
for Safe and Profitable Employment 


write us to-day. Our Iowa Farm Mortgages will interest you. We con- 
fine our investments to Kossuth County, one of the best in the state, 
and attend to every detail. We own the complete set of abstracts 
for this county and our long experience in negotiating Iowa loans 
enables us to secure the choicest offerings. These securities offer 
unquestioned safety and bring your interest the day it is due. Non- 
speculative, panic, trust and w oe: on of. From $3,000 upwards. High- 
est bank references on applicatic 


C. A. MOMYER & SONS, Algona, Ia. 
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GERMANY DIDN’T GET BETHLEHEM STEEL. 

From a high authority in the steel manufacturing in- 
dustry and from New York Stock Exchange interests, 
The Financial World has obtained the story of how 
agents of the German Government, working through and 
with the German Embassy at Washington, sought as early 
as last November to buy control of the Bethlehem Steel 
Co., and failing, then entered the stock market in the ex- 
pectation that control could be bought there. 

At the present writing Bethlehem Steel is still in con- 
trol of Chas. M. Schwab and associates and will remain 
there. In fact there is now no American corporation 
which is capable of turning out explosives or guns, big 
and little, which dare close a contract with the 
German representatives or representatives of any other 
foreign power, for the exclusive control of its products or 
the sale to them of its plant, as the government of the 
United States would instantly intervene, in the interest 
of its own safety. The Government only this week ob- 
tained a writ of injunction prohibiting the E. W. Bliss 
Company, of Brooklyn, from selling the so-called Bliss- 
Leavitt torpedo to a foreign government, believed to be 
Great Britain. If our relations with Germany should 
come to the breaking point it is the belief that the Gov- 
ernment of the United States would even find it to its ad- 
vantage to buy some of these plants itself. At all events, 
it is not going to allow any foreign government to buy 
them or control their output in any way. 

At the time the German agents sought to buy control of 
Bethlehem Steel last November there was little talk that 
our gunmakers or ammunition manufacturers would be 
called upon to supply any of the foreign companies with 
war material. The Stock Exchange was closed and busi- 
ness generally was extremely dull in the steel industry. 
Germany, however, with her usual foresigit, anticipated 
that the demands of tie Allies could not be met by their 
home manufacturers fast enough, and sought to get in 
ahead and shut off future supplies by getting control of 
the leading big gun-making company, the Bethlehem 
Steel Co. The company was asked to fix its own terms 
for the plant, but soon found the Schwab interests were 
not willing to sell at any price and negotiations were not 
prolonged, although definite offers to buy the plant at fig- 
ures away beyond its book value and good will were 
made. 

In the end the German agents turned to the stock mar- 
ket and sought to buy control through open market pur- 
chases and when the Stock Exchange reopened they 
were heavy buyers of the stock and it was their buying 
which sent it up on its sensational advance. They cleaned 
up all the available floating supply and it is now known 
that actual stock of the company is a most difficult thing 
to buy. All the time this German buying was going on 
efforts were made to induce President Schwab, who con- 
trols the majority of the stock, to let go some of his hold- 
ings, but he steadfastly declined to do so and he still re- 
tains control, despite repeated reports to the contrary 
published in Wall street from time to time. The foreign 
holdings, in the name of clerks, are not sufficient to alter 
in any way the policy of the company. 

This is the plain story of the attempt that failed, to 
turn Bethlehem Steel Corporation over to Germany’s 
control. 


would 


PACIFIC MAIL TO BE SOLD. 

The new Panama Canal Act makes it obligatory on the 
Southern Pacific Railroad to rid itself of its holdings of 
Pacific Mail Steamship stock control. The prospect of 
finding a good customer in these times when the steam- 
ship industry is booming and there is a vast scarcity of 
available tonnage on account of the war in Europe, started 
brisk bidding for the shares of the company which were 
time in years. A big 
and ahead and there is a growing 
bullishness on the shares. A few months ago there was 
scarcely a bid to be had for the stock, so hopeless seemed 
the outlook. The annual report shows an increase in 
net earnings to April 30 of $187,978, or 23.13 per cent. 


more active than at any two 


busy season is 


When writing advertisers, tell them you are a 


Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our booklet, just issued, will furnish 
you the official data. Sent to you free of charge. 

Ve have negotiated loans in a very restricted but the choicest 
section of Oklahoma since this territory was originally opened for 
settlement, and our satisfied clients cf many years’ standing are our 
references. 

Oklahoma offers you a much safer farm loan investment than any 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From $500.00 upwards. 

The highest rate of interest consistent with absolute safety is ob- 
tainable here. 

We have never endeavored to do a large business, but confine our 
investments strictly to the choicest lands, where we know values and 
moral hazards thoroughly and can always keep in close personal touch 
with the security. 

Write us for booklet to-day. 
Farm Loans will appeal to you. 


The Oklahoma Mortgage & Trust Co., Guthrie, Okla. 


W. M. BRONSON, President 


[Please Menton THE FINANCIAL WORLD When Writing Advertisers | 


Sioux City, lowa, First Mortgage Bonds 


We have on hand at all times a choice 
collection of First Mortgage Real Es- 
tate Bonds. Amounts ranging from 
$500.00 to $25,000. If safety is your first 
6% requirement, you will find these bonds 6% 

oO an ideal security. Our own ae * is oO 
first invested in every loan, which 
N never exceed 45% to 50% of conserva- N 
tive cash valuation. 
No investor has ever lost one cent 
of b emg or interest, or have they 
E had to wait a single day for principal E 
or interest in settlement of any se- 
curity purchased of the company. At- 
T torney’s certificate and ample insur- T 
ance with all loans. We attend to all 
collections without cost to investors. 

Our references are the banks of 

Sioux City, Ia. 


HAWKEYE LAND COMPANY 
JAMES BURGESS, Manager 


6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No loan is made te exceed 35% of the cash value 
of the land. 

Interest and principal collected and remitted premptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


The unusual strength of Oklahoma 
Address: 






































SIOUX CiTy, IA. 











GRANDIN INVESTMENT CoO. 
o 
5: Prime South Dakota oan 
2/0 ons 
FARM LOANS Millions 
TO constitute the most reliable security obtainable today. 
Never had a loss. Expert service in every department. 
% Worth looking into. 
G. W. HART FARM MORTGAGE CoO., 
Watertown, South Dakota Capital, $100,000 
. e 7 
5% Prime Missouri Farm Loans 5% 
ties offered to-day. Have loaned here successfully since 1878 and 
offer my services to discriminating investors or holders of trust 
funds who depend upon a regular and sure income. 
Every loan go secured and interest remitted promptly at ma- 


Capital $200,000 
714 Plymouth Building, MINNEAPOLIS, MINN. 
e have specialized in this field and our thorough 
equipment offers the greatest safeguard to investors. 
. e 
6% Springfield, Mo., City Loans 6% 
in sums frem $1,000 upwards constitute the best non-fluctuating securi- 
turity. Highest bank and other references. 
An early investigation is invited. Address: 





J. B. DIXON, 420-22 Landers Bldg., Springfield, Mo. 
07 BASED ON 45 YEARS’ EXPERIENCE 
5 (4) cannot be surpassed in safety and & oO 
rd 4 dependability of interest payments. 
IOWA Farm loans from $2,000 upwards; CRESTON 1A. 
City loans from $300 upwards. ’ 
BLUE GRASS Rw lands -_ as yer 5% “~~ CITY LOANS 
than the usual run o owa lands, Saeni. nuz 
FARM LOANS hence offer additional security to vg on 


(Annual Interest) the investor in loans. : : 
I personally inspect every loan and care for it free of charge during 
the full period of investment. Write me for particulars and references. 


Cc. S. STRYKER CRESTON, IOWA 





CAREFULLY SELECTED 
lowa, Nebraska and South Dakota Farm Loans 


We have specialized in this field for 23 years and are 
5% 
T 


prepared to invest non-resident funds safely and profitably 
o 
6% 


from $500.00 upward—Never had a loss. 
Iowa. 
CARROLL BROS., Lawyers 


Our own funds are invested in these loans and interest 
reaches you the day it is due. We own the only complete 
set of abstract books of this County. 

We court an early investigation of our financial respon- 
sibility and methods. Reference—any bank in Davenport, 


DAVENPORT, IOWA 
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ELECTRIC RAILWAY EARNINGS. 

While steps have been taken in New York state, through 
the passage of the jitney bus law, which will prevent 
the impairment of electric railway investments in this 
state by the competition of the jitneys, and various 
municipalities over the country have been passing regu- 
latory ordinances, the inroads still being made in electric 
railway earnings by the jitneys cause much concern to 
the holders of electric railway securities. 

Councils in a number of cities and towns have shown 
a disposition to regulate these common carriers, but al- 
most all these ordinances are being held up by the courts. 
Substantially all the ordinances enacted in Texas are so 
held up. In Houston the courts declared the ordinance 
invalid, while in Fort Worth an ordinance following 
similar lines was declared valid. As a result, regulation 
in Texas is waiting on final decisions by the higher 
courts. 

Enforcement of the new Tennessee law is also being 
held up by litigation in the United States courts, and 
the Louisville ordinance has been enjoined. In the latter 
case the judge said that he saw the need for regulation 
of the jitneys and that the ordinance could be easily 
amended so that it would be valid. In Los Angeles the 
initiated regulatory ordinance was defeated, and in Port- 
land an ordinance passed by the council will be sub- 
mitted to a referendum in June. 

Reports received from nineteen street railway com- 
panies for May, 1915, covering companies in Missouri, 
Texas, Kentucky, Ohio, Oregon, Florida, Louisiana and 
Kansas show that gross earnings for May, 1915, were 
$538,878 less than for May, 1914. While not all this 
loss can be attributed to the jitneys, the larger part of 
it was due to their operations. Street railway men say 
that under present business conditions they would not be 
surprised at a decrease of from 4 to 5 per cent. in gross 
but that above this the loss in revenue must be laid to 
the jitneys. 

Street railway men say that they expect the jitney 
competition to become much less after the present sum- 
mer, but that for some time at least they must bear with 
it. The second-hand automobile men are offering easy 
terms to would-be jitney owners, and it will require some 
time for these men to find that there is no profit in the 
business. 

Just how much in the aggregate street railway rev- 
enues have been reduced since the middle of last Decem- 
ber, when the jitney menace first became generally recog- 
nized, it would be difficult to say. The fact that nineteen 
average electric railways in one month showed a decrease 
of well over half a million dollars in gross receipts in- 
dicates to what a dangerous point this unregulated com- 
petition has grown. 


EQUIPMENT STOCKS. 

The railway equipment shares had only a brief spell of 
weakness this week despite a widely circulated letter 
put out by a Stock Exchange house which points out 
that aside from the Pennsylvania’s big orders and some 
special orders for cars sold to Russia and about the 
payment for which there has been some discussion and 
doubt, the railroads have not been ordering as freely as 
expected. This house points out that thirteen railroads 
out of 20 prominent railroads reporting, have shown de- 
creases in net earnings to April 30 for the fiscal year, 
while only 7 have shown increases. Of the 7 roads re- 
porting increases, only two, New York Central and Atchi- 
son, show gains of any considerable amount and ten 
show decreases of more than $20,000,000 in net earnings 
compared with the ten months of the previous fiscal year. 
The letter argues that these figures contain no material 
for a runaway bull market for either railroad stocks or 
equipment shares. Twelve roads, it is stated, have made 
no appropriations for betterments this year. 

The equipment stocks were generally active and strong 


toward the close of the week. 
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Safety and Profit 


A proven productive farm—anywhere—with 
flawless title, accessible market for its pro- 
ducts and worked with an average degree of 
farming intelligence, presents a character of 
security for mortgage loan admittedly su- 
perior in its stability and profitability. Over 
six hundred million dollars of such mort- 
gages held by big life insurance companies 
attest the truth of this statement. 


Our farm mortgage offerings present an un- 
usually wide margin of security and are the 
choicest to be had in the Oklahoma Grain 
Belt. 


Nearly six million dollars of our mortgages 
have been bought by life insurance com- 
panies. They certify the whole investment 
has been without loss. 


Booklet sent on request 


THE HICKS LOAN & INVESTMENT CO. 
W. S. HICKS, President Oklahoma City, Okla. 
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arm Mortgages / 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








Kansas City, Mo., First Mortgages 


Constitute a security unequalled in strength and dependability. My 
loans are strictly confined to Kansas City, Missouri, where have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the growing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. From $1,000 upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE, 506-07 Reliance Bldg., Kansas City, Mo. 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 








SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
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CAPITAL IS NOT FRIGHTENED. 
A close canvass of Wall Street banking interests and 
itali 


rturbal 


district discloses 
fear that 


prominent cay sts in the financial 


complete imp ility and utter absence of 


there will be any dislocation of the banking position of 
any marked disturbance in commodity or security prices 
in the altogether unlikely probability of war with Ger- 
many Indeed, the is not a small element in Wall 
Street which would welcome a break as they believe 
it would supply the incentive for a big expansion in 
usiness, curt inflation and great activity, and at the 
same time bring on no actual hostilities. It is the un- 
certail that caused the irregularity and dulness of 
the last several weeks, and not fear. 

If we should break off diplomatic relations with Ger- 
many, it might be regarded as the first step in a declar- 
ation of war and we would probably have to prepare as 
though war had actually been declared. That would 
me instantly a huge Government loan, the initial issue 
probably being $100,000,000, with $500,000,000 authorized. 
Ships for supplies and transport would have to be 
requisitioned and purchased; there would probably be a 


seizure of the Ge York harbor 


would at 


rman ships interned in New 


and at other cities; the Government once exer- 


cise supervision over the output of private munition and 


gun factories. Tendencies such as these marked the 

breaking out of our Civil War, but after the firing on 

Fort Sumter there was no mistaking of optimism of the 
I 


markets after the first flurries. 
and banks all over the 
the Government, and panics were thereafter un- 
during the of the 
on occasions when the Union armies suffered defeat busi- 


ness became depressed and securities sagged, 


They all stiffened sharply, 
bankers North flocked to the sup- 
port of 
known course war, though, of course, 
while goid 


rose to a great premium. 


BARGAINS STILL IN BONDS. 


The generally active listed bonds are recovering steadily 
by the torpedo that struck the in- 
] sunk. A 


community when 
present prices, with the prices quoted just 


from the shock caused 


vestment the Lusitania was 


comparison of 
after the Lusitania was sunk, will show that there are not 
many bonds which were long affected by the grave inci- 
a short-lived panic in the stock 
(And yet it will also be seen that prices, in most 


dent which precipitated 
market. 

instances, are not a great ways.from the prices quoted 
around Jan. 1 of this year, at which- time the Stock Ex- 
change bond market had been reopened only a few weeks, 
following the prolonged closed period that followed the 


breaking out of the war in Europe: 


This Week. May 8. Jan. 1. 
Armour & Co. realty 4%4s........ 923% 9214 91% 
American Smelting 6s............ 105 10434 103 
PIICHINOG. SON: 46.6 66 oes vie ccc SEM 94 913% 
Atchison adjustment 4s........... 8234 8434 81 
Atlantic Coast Line con. 4s... Go! 92 87 
Baltimore & Ohio prior lien 3%s. 91% 915% 8914 
Baltimore & Ohio gold 4s..... 885% 90 8936 
Brooklyn Rapid Transit con. 5s 101% 10334 101% 
Central Leather gen. 5s.......... 98 99014 967% 
Central Pacific Ist 4s8............. 875% 87% 8618 
( B. & ©. gen. oe 9134 9134 8914 
ee aig fF ae. 9634 947% 
( mM. & St. P. gen 4%s.........100% 101 99% 
C., M. & St. P. cvt. 4%s 97 97 9634 
Colorado Southern Ist 4s......... S84 9116 8514 
See MRS I, bien w. ar aes Kin are 67% 097% 68 
Great Northern 44s... QO, YO 9914 
Illinois Central 4s, 1952 847% 86 85 
Kansas City Southern 5s. 9114 91% 90 
Illinois Steel Co. 5s..... 9934 9934 98 
SCONE GANG BOE Os 66 5ibc- ie cicamkan 10034 100 100% 
Lackawanna Steel 5s, 1950........ 69 72% 69 
Lake Shore gen. 3%s............. 81% 823% 8314 
Louisville & Nashville unified 4s.. 92% 94 91y% 
Michigan State Tel. 5s........... OG 9914 987% 
Pemtiomin? Tube 56... ccc cccccccecse 98 93 
N. Y. Central deb. 6s ay isacurspeatack hee 10234 * 
N. Y. Central ref. & impt. 44s... 88 89 * 
New Haven convertible 6s....... 111 110% 103% 
Mm Telephone gen. 444s........ 953 97 9414 


Whe 


1. writing advertisers, tell them you are 


a 





What Lesson 


has been taught by the present financial depression ? 
Another repetition of the old moral that, “It does not pay 
to speculate.” 





What is speculation? Putting money into anything but 
pure investments. 





What are pure investments? 
An 





international financial authority has defined every 


sum. 
To make it a sound investment, the loan must be secured 
by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 
The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 
absolute safety. 








We make such farm loans only. Let us tell yeu al! about 
it. Write for Booklet B 41. 


al C. E. SHOEMAKER AND COMPANY 


6% Oklahoma 








We « 


Farm Mortgages 6 


furnish 


in first mo ges on improved f: ‘ 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually 
All loans personally inspected by an officer of this company and do n 
exceed 40% of valuation. The President of our my _ ar GA 
Simmons, has been in this line of business 18 years and had 
loss. All our mortgages are written at 6%, but by sp 
funds investors can be made to earn 7% on mortgag purchase 
trom us. Persons with funds for investment should write us about this 
ry attractive proposition, as well as for booklet and samp pies 
pplications. Highest bank references. Correspondence s Wi 
place some 6% loans through dealers on commission 


7 0% THE HUGO FARM MORTGAGE C0. (Inc. 


HUGO, OKLAHOMA 


07 
/O 


6% FIRST MORTGAGE LOANS 7% 


Capital, $25,000.00 








Security The ‘‘best buy’ in the investment matket today is a Fir 
Mortgage. If you get it on Oklahoma Farm or Oklahoma Cit 
Stabilit Loan, you are buying in a steadily rising market W i 
y our First Mortgages that very investment. We do not 1 over 
forty per cent. of actual property value. Our Farm Mortga 
Income will net you six per cent. and our Oklahoma City Mortgag ven 
per cent., from $500.00 upwards. 
Our experience and service relieve you of all care in connection with your investment 
for we attend to every detail of collection, remittance, taxes and insura id 
you your interest without charge—net. Your inquiries cheerfully answ 


Ervin, President, Oklahoma City, 


PHOENIX MORTGAGE COMPANY, John W 
ALBERTA, CANADA 
S% FARM MORTGAGES Ss 70 


We offer 8% net on improved farm or city loans. Every mortgage a 
first claim on the property. Atl titles under Torrens System. Loans 
never exceed 40% of appraisal. Interest collected half yearly without 
charge. 20 years’ successful experience here. Send for booklet. 

R. A. HULBERT & CO., Hulbert Blidg., Whyte Ave., Edmonton 

References: Imperial Bank of Canada, Can. Bank of Commerce, Dun’s 
or Bradstreet’s. 


Oklahoma 








Northern Pacific prior lien 4s.... 9134 9] 89 
Oregon Short Line ref. 4s........ &8 9] 877% 
People’s Gas, Chicago, 6s.........115 114 11434 
Seaboard Air Line adj. 5s 6434 65 64% 
Southern Railway gen. 4s......... 661% 6534 64 
a ee a ee ere 103 103% 101% 
Oe: CS eee 102% 100 
Western Union realty 4%s....... 9114 92 88 


The shock of the troubles which the market encountered 


in May is rapidly dissipating. Bond market authorities are 


all encouraged by the showing the market has made, and 


the great majority believe in higher prices. Conditions, 


we think, support this opinion. 








A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor's 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. 

Write for advertising rates. 

THE FINANCIAL WORLD. 




















subscriber to The Financial World. 
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(Continued from page 12.) 
veek, but there has been no weakness and some late-in- 
the-week purchases sent it up to within a few points of 


ts high price of the year. 


ST. PAUL. 

Only a few weeks more and St. Paul will have finished 
ts fiscal year’s operations. The results have been de- 
cidedly poor. Net will have lost fully $2,500,000, or more 
than 2 per cent. equivalent on the $117,361,000 common 
stock outstanding. Last fiscal year the company earned 
only 6% per cent. applicable, so that this fiscal year, the 
indications point to not more than 4% per cent. being 
earned. And yet in the face of thigy the shares are remark- 
ibly steady and in good demand on all breaks. The 
etter feeling toward the stock is due to the brighter out- 
look for all classes of business, including the railroad 


ompanies, in the Northwest. 


SOUTHERN PACIFIC, 

Owing to a misunderstanding as to a court ruling in 
Ios Angeles in the Government’s suit in the oil lands 
case, the shares had a sharp set back early this week. 
fhe Government charges that the oil lands were acquired 
by fraud and the only ruling made by the court was to 
dismiss the road’s demurrer to the suit, which means 
that the issues involved must go to trial. The case can- 
not be heard for a year yet. The first market reports 
were to the effect that the Government had won its wnole 
contention and that $500,000,000 worth of oil lands would 
revert to the Government. When the real facts became 
known the shares recovered some of their loss, but not 
all of it. 

UNION PACIFIC. 

Union Pacific shares suffered from profit-taking sales 
early in the week, but a recovery set in later which can- 
celled all the loss and showed renewed efforts to get the 
stock back to its high price in April. Counting the divi- 
tend that has just recently come off, the stock is not fat 
from the high level now. A significant bull point noted 
by the supporters of Union Pacific is that the shares have 
risen 5 points since the stock sold ex-dividend. Its yield 


around 129 is about 6.25 per cent., a very substantial 


return from a stock whose dividend is as secure as Union 


Pacific’s. 


STUDEBAKER AND AUTO EXPORTS. 

\ few weeks ago Studebaker common stock was being 
sent whirling upward on reports that the company had 
been supplying foreign orders for automobiles and auto- 
mobile accessories in largely increased amounts. This 
week the foreign shipment. statistics were published 
showing that April shipments of automobiles were 
$9,900,000, against $3,500,000. On the day these figures 
were published Studebaker common stock was very weak 
and declined nearly 4 points for the day. Vice-President 
Erskine has seen fit to deny that the company has received 
any more war orders. 

The probabilities are that stock speculators are be- 
sinning to take note of the constant reductions in do- 
mestic prices for automobiles and making up their minds 
that the profits of the manufacturers are not likely to be 
so great this year as anticipated. Some popular »riced 
cars which sold for $1,000 last year, are being offered for 
$750 this year. This cut certainly must represent a con- 
siderable reduction in profits unless there is a remarkable 
increase in output \ny big gain in output, however, calls 
for the use of larger capital and extra interest charges on 

] 


orrowed money 


GOLD IMPORTS. 


1 


The United States is nearing the figure »f $100,000,000 in 


ld imports since the year began. Up to Friday of this 


veek the inflow had totalled $93,500,000, and an additional 


$20,000,000 is expected to come from Canada shortly. Of 


the total received so far $65,000,000 has come _ trom 
Ottawa. which is the depository of the British Treasury. 


Most of the gold is to pay for war supplies for the Allies. 























AMERICAN AGRICULTURAL CHEMICAL. 


The regular dividends on both preferred and common 


stock were declared this week, but the common stock was 
holds a few points above 50. The 
stock nets close to 8 per cent. on the present price. The 


little moved and it 


war situation has greatly affected the potash situation in 
which the company is so vitally interested, and if the war 
is not over by the end of the year a revision of the divi- 
dend payments is not unlikely. 


AMERICAN CAR & FOUNDRY. 

\merican Car & Foundry has recovered a large part 
of the loss the stock suffered following the big rise in 
April to 59. The conservative management deprecates the 
talk about war orders, which have been inconsequential, 
but is counting more on a substantial recovery in domes- 
tic business, which is, indeed, much better now than it 


was a month ago. 


ANACONDA. 

There was good buying this week on the expectation 
that at the directors’ meeting at the close of the month 
the present dividend will be increased. The extra divi- 
dend announced by the Phelps-Dodge Copper Co., 
strengthened this view, as did also the rise in the price 


1 


of the metal to a new high level. It is estimated that 
\naconda is earning at the rate of $26,500,000 per annum 


on the basis of 20 cent copper 


AMERICAN SMELTERS. 

\ very much more bullish view was taken of American 
Smelting & Refining shares this week as the result of the 
almost daily advances in the price of lead by the com- 
pany. Under heavy buying the common rose to the high- 
est price of the year and the highest figure quoted since 
1912. Both board room traders and the outside public 
and professionals were participators in the movement. 


AMERICAN CAN. 

The much-tipped American Can common stock made 
good the predictions of its sponsors this week, and had 
a series of violent advances. The movement has lost 
none of its professional aspects and stock is eagerly sought 
after by the plungers. It is absolutely impossible to tell 
what it will do from day to day War orders was the 
talk indulged in this week to account for the rise, but it 
was professional operations, designed to get rid of stock 


bought some time ago, that really caused the activity. 


BETHLEHEM STEEL, 


\nother new record price was scored by Bethlehem 


Steel common this week and the preferred also advanced 
to its best price in its history Che company’s earnings 
fully warrant the rise in the preferred, which is getting into 
the high investment class, but the common is, according 


to market observers, selling at its sensationally high prices 


only because some tremendous melon must be in the 
making. Of course the estimate of war orders in hand 
had to be raised another notch and they are now, accord- 
ing to the oracles, $150,000,000 and more coming. 


BUTTE & SUPERIOR. 

The Attorney General at Washington has detailed one 
of his assistants to investigate charges that there is a 
spelter trust. It is not charged that Butte & Superior is 
a party to the alleged combination, but its stock had 
been advanced so sharply that it was sensitive to the 
reports that were circulated and it sold off easily. The 
spelter market is still extremely strong and higher prices 


for Butte & Superior shares are predicted, in view of the 
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increase 
is looked for despite the recent distribution of an extra 


dividend of 2% per cent. 


expected increase in the dividends shortly. An 


CALIFORNIA PETROLEUM. 

California Petroleum’s 7 per cent. preferred stock divi- 
dend was reduced this week from a 134 per cent. quar- 
There is $12,343,026 
time the 
the preferred, below 40, has reflected the 
serious doubts about dividend at 
the 7 per cent. rate, and the known fact that the industry 


terly to a 1 per cent. quarterly basis. 


of the preferred stock outstanding. For some 


low price of 


the continuance of the 


was depressed and prices of oil low served to strengthen 
The day the dividend was reduced the shares 
were quite strong on small dealings, aud the common was 


the doubts. 


also higher. 
CHINO. 

Chine promptly recovered its dividend this week on re- 
newed buying due to the increased-production at the mines 
and the further rise in the price of the metal. Boston and 
New York speculators were joined by western mining in- 
terests in the buying. 


FEDERAL MINING & SMELTING. 
The common and preferred stocks of the Federal Mining 
& Smelting Co., 


week and were very active. 


duplicated their big rise of the previous 
The common has appreciated 
about 300 per cent. or more since March, but the bulk of 
last The 
advances in metal prices, together with the fact that the 


the rise has come in the fortnight. successive 
company has no bonds ahead of either stock and the quick 
recovery in earnings now possible, are the incentives for 
buying. 

TENNESSEE COPPER. 

Tennessee Copper shares touched their highest price 
in two years this week on reports that the company had 
closed a contract with one of the big powder-making 
companies for a large amount of sulphuric acid, which 
the Tennessee company manufactures in enormous quan- 
tities. The report was confirmed, without details, by the 
company. With copper at its present high price and war 
prices being paid for sulphuric acid, it is natural that a 
doubly bullish view of the market for the stock should be 
taken. 

U. S. RUBBER. 

The common stock is on an upward movement again 
but the movement is much more leisurely than the las¢ 
advance, which almost sensational in its swiftness 
The quick sale of the $9,000,000 debenture bonds of the 


the subsidiary of U. S. 


was 


General Rubber Co., Rubber, was 


a helpful factor. 


UNITED LIGHT & RAILWAYS CONVERSION. 

With to the statement Finan- 
cial World about the date of June 15 for the conversion 
stock per 
ferred or common stock, the company has sent a notice 


he 


reference recent in The 


of second preferred into either 6 cent. pre- 
to shareholders advising them of their privileges: T 
period in which the exchange may be made will run for 
sixty days from June 15, after which, if the shareholder 
has not exchanged the second prelerred for either the 
first preferred or common, the company will have the 
right to say into which stock the second preferred may 
be converted. As the common stock pays nothing, those 
who do exchange will naturally elect to take the first pre- 
ferred. The first preferred has been dull but firm. 

AMERICAN PUBLIC UTILITIES IN DEMAND. 
Both common and preferred stocks of the American 
Public Utilities Co. were in strong demand in the outside 
market in Wall Street this week, and both rose briskty, 
No gossip in explanation for the 
that 
The 


company’s last year’s earnings were not remarkably good, 


especially the common. 


rise accompanied the movement, but it was said 


middle west interests were accumulating the stock. 


the preferred stock dividend requirements being covered 


with only a moderate surplus to spare. The improve- 


ment is probably due to the generally improved outlook 


ILLINOIS PIPE LINE’S EARLY DIVIDEND. 

The Illinois Pipe Line, a corporation infant only a few 
months old, took the financial district by surprise this 
week by declaring an initial dividend of $5 per share. It 
was not stated what period the dividend covers, but it is 
believed the rate is for six months. The shares took a 
sharp upturn on the announcement, which was regarded 
also as a bullish factor for all the other Standard Oil pipe 
line companies. 

The company was detached only last November from 
the Ohio Oil Company, which controlled the pipe lines 
extending from the Mississippi River to the New Jersey 
State line. This change Supreme 
Court which decided pipe lines were common carriers. 


was forced by the 
Of course, its business was already established as is il- 
lustrated by the fact that the company handled 5,778,170 
barrels over its lines in the first four months of 
1915 a gain of 365,000 barrels, and it did not have to begin 
all over. The dividend just declared is on a capitaliza- 
tion of $20,000,000. Only one other Standard pipe line, 
the Prairie Pipe Line, is larger. 


of oil 


COPPER IS KING. 
The further advance in the price of copper metal to 
20%. 


as to earnings of the leading companies this year. 


a pound this week has renewed bullish predictions 
Ana- 
conda earnéd an equivalent of $1.88 per share last year, 
while figuring copper at only 18c. it is calculated that this 
year it will earn $4.63 per share on the present outstand- 
ing stock. Utah’s earnings, calculated on the 18c. basis, 
1914, 
Ray Consolidated, on its present basis of production is 


will be $9.70 per share, as against $5.34 in while 
figured to earn $4.25 per cent. per share, against $1.65 
last year and Chino $7.75, against $3.82. 

One thing still a matter. of dispute among bull spec- 
ulators, who are all agreed as to the strong statistical po- 
sition of the metal market, is that there is room for ar- 
gument that the rise in the prices of stocks in the last 
six months has pretty well discounted the big improve- 
ment in earnings indicated. Most ot them are bulls for 
a further rise because they believe the metal will sell 


above 2c. before July 1. 





Dividends Announced June Sth to 11th Inclusive. 





Rate Stock 

P.C. Period of record Payable 
Auer. AGP. Chee. GOR. 6060608 1k, Q. June 21 July 15 
Amer. Agr. Chem. com..........1 Q. June 21 July 15 
Amer. Beet Sugar pfd..... ee Q. June 16 July 1 
Amer. Br. Shoe & Fdy. pfd...... 2 Q. June 18 June 30 
Amer. Br. Shoe & Fdy. com...... 1% Q. June 18 June 30 
pe UG. er eee 1% Q. June 17 July 1 
Sl EE Q. June 12 July 1 
Amer. Pub. Utilities pfd......... 1% Q. June 19 July 1 
Amer. Woolen Co. pfd............ 1% Q. June 18 July 15 
_ &: Sg: Saree 2 Q. June 19 July 15 
Case (J. I.) Thresh Mac. pfd.... 1% Q. June 14 July 1 
Cree. TGR. & GGT occ sccccscscs 4 Q. June 19 June 25 
Chie. St. P. M. & Om. pfd : S.A. Aug. 2 Aug. 20 
Chic. St. P. M. & Om. com ol, 5.A. Aug. 2 Aug. 20 
Bet: -& BERCRIMGS PER... cccsccce 2 S.A. June 15 July 1 
Duluth-Sup. Trac. pfd............ 1 Q. June 15 July 1 
Hart, Schaffner & Marx pfd...... 1% Q. June 19 June 30 
ib, De Mi wc ekéscdéddasneeee lk, Q. June lw July 1 
OT EE See 2% Q. June 21 July 1 
Kan. City, Ft. Sc & M pfd....... 1 Q. June 16 luly 1 
Kelley-Springfield Tire Ist pfd.....1% Q. Jane 15 July 1 
Kelley-Springfield Tire 2d pfd.... 1% Q. June 15 July 1 
evens Cm. Bi) Gi. BON... dc cesses 1% Q. June 16 July 1 
mene. €. Bid Ca GMB cccsccccce sae June 16 July 1 
Loose-Wiles Bise. Ist pfd........ 1% Q. June 17 July 1 
rr ee 1% Sel = eimai te July 1 
Manhattan Shirt pfd............. 1% Q. June 17 July 1 
May Dept. Stores pfd.............1% Q. June 15 July 1 
aire 1% Q. June 15 July 1 
Nor. Ohio Tr. @& IA. pfa@.......... 114 Q June 10 July 1 
*Pac. Gas & Elec. com. ext....... 5 ms June 50 July 1 
*Pac. Gas & Elec. com. ext....... 3 = June 30 Dec. 15 
i ET ea eee 1 Q June 18 July 1 
meee, Tee G GO. cc kccc ce ccsas 2% Q. June 18 June 30 
Phelps, Dodge & Co. ext.......... 3 as June 18 June 30 
Pittsburgh Plate Glass com...... 1% Q. June 16 July 1 
Reynolds (R. J.) Tob. pfd....... 1% Q. June 19 July 1 
Reynolds (R. J.) Tob. com......° Q. June 19 July 1 
Standard Milling com............ 3 a July 6 July 15 
Tobdacco Products pfd............ 1% Q. June 21 July 1 
. eae 2 Q. June 15 July 2 
Twin City Rap. Tram. pid........ 1% Q. June 16 July 1 
Twin City Rap. Tran. com.......1% Q. June 16 July 1 
io ge |. Ul See 2 Q. June 19 July 1 
> ee ee 3 S.A. June 9 July 1 
Ss... el aaa 2 Q June 19 July 15 
United Gas Improvement......... 2 Q. June 30 July 15 
United Shoe Mach. pfd........... 1% Q. June 15 July 6 
United Shoe Mach. com........... 2 Q June 15 July 6 
United Shoe Mach. com. ext...... 10 June 15 July 6 
*United Shoe Mach. com. ext..... 10 ee June 15 July 6 
Western Union Teleg............ 1 Q June 19 July 1 


*Payable in common stock. 
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HAS YOUR ESTATE DECREASED 
BY REASON OF THE WAR? 


Money invested in our 6% First 
Farm Mortgages secured by tie 
best agricultural land in the world 
will not shrink by reason of dis- 
turbed conditions that may arise 
from time to time. There is no 
element of speculation connected 
with these investments. 31 years’ 
experience without the loss of 4 
dollar. Send for Booklet ‘“‘I,”’ 
and list of offerings. 


E. J. LANDER & CO 


Grand Forks, N. D. 
Est, 1883. Capita and Surplus, $400.000 














_erRSTOW, 


INCORPORATED 


CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
» FINANCED and MANACED 


60 Pine Street New York 





THE NATIONAL eg BANK OF 
WOONSOCKE 
Notice to tll 
The National Union Bank of Woonsocket, 
located at No. 106 Main Street in Woonsocket, 
in the County of Providence and State of 
Rhode Island, is closing its affairs. All note 
holders and other creditors of the Association 
are hereby notified to present the notes and 
other “a yo ar es 
te a th . 5 
™ ‘ AUSTIN ‘B. RANKIN, 
President. 


CarLsBap. ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 
Crazy Well Water Co., Mineral Wells, Texas 








In April when the market was at the top 


Did You Sell Out? 


Our clients did. 
For free copy of our advice co investors at 
that time, write 
THE BROOKMIRE ECONOMIC 
SERVICE 
Investment Bureau 


Security Building St. Louis, Mo., U. S. A. 
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New Exposition Booklet 


Missouri Pacific Issues Handsomely Illus- 
trated Folder on California and the 
Expositions 


Anyone who expects to visit C alifornia and 
the Expositions this year should get the new 
booklet issued by the Missouri Pacific Rail- 
way. 

It is admirably written, superbly illustrated 
and will be found of the greatest practical 
value in forming your plans. It contains 
much useful information about routes and 
rates, round trips and side trips, hotel accom- 
modations and prices so that you can prepare 
in itinerary to suit your taste, time and 
purse. The use of such a complete guide will 
make a success of your holiday and insure 
you the greatest amount of enjoyment. 

The Scenic Limited is the new all-steel 
train recently put in daily service by the 
Missouri Pacific Railroad. It is the only 
through train between St. Louis and San 
Francisco and in the accommodation afforded 
travelers and the perfection of its appoint- 
ments and service it is unsurpassed by any 
train to the Pacific Coast. 

The Scenic Limited runs over the most 
varied and picturesque route in the West. 
Its schedule is arranged so that all points 
of beauty and interest are seen by daylight. 

Write for this beautiful booklet. Consult 
with us on any plan you have in mind. Our 
services are at your disposal, gladly and free- 
ly. Let us make your reservations early. 


W. E. HOYT, G. E. P. A. 


1246 Broadway New York 





DIVIDENDS. 


DIVIDENDS, 





AMERICAN BRAKE SHOE & FOUNDRY 
COMPANY 

Preferred Stock Dividend 

New York, June 8, 1915 
The Board of Directors have this 
declared a quarterly dividend of 20 from 
the current earnings for the quarter ending 
March 31, 1915, payable June 30, 1915, to 
stockholders of record June 18, 1915 

HENRY (¢ KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY 
COMPANY 

Common Stock Dividend 

New York, June 8, 1915 
The Board of Directors have this day de 
clared a quarterly dividend of 1%°% from 
the current earnings for the quarter ending 
March 31, 1915, payable June 30, 1915, to 
stockholders of record June 18, 1915 


{ENRY C. KNOX, Secretary 











AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND No. 34 
New phe June 10, 1915 

The regular quarterly dividend of one and 
one-half per cent. (1% o, ) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas and Electric Company has 
been declared, for the quarter ending July 
31, 1915, payable August 2, 1915, to stock 
holders of record on the books of the com 
pany at the close of business July 17, 1915 


FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND No. 21 
New York, June 10, 1915 
A regular quarterly dividend of two per 
cent. (2%) om the issued and outstanding 
COMMON Capital Stock of American Gas 





ind Electric Company has been declared 
for the quarter ending June 30, 1915, payable 
July 1, 1915, to on IKders of record on tl 

books of the Company at the close of busi 


ness June 19, 1915 
FRANK B. BALL, Treasurer 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK 
New York, June er 
An extra dividend of two per ce 
on the issued and outstanding COM MON 
Capital Stock of American Gas and Electri 
Company has been declared out of the sur 
plus net earnings of the Company, payable 
in COMMON stock July 1, 1915, to stocl 
holders of record on the | } 
pany at the close o uusiness Jume 19, 1915 


FR: ANK B. BALL, Treasurer 


AMERICAN POWER & LIGHT CO. 
71 Broadway. New York. N. Y. 
PREFERRED STOCK DIVIDEND No 











The regular quarter] lividend of 1% 
on the Preferred Stor k of American Power 
& Light Company has been declared, | 
able Julv 1, 1915, to pre ferred stockholder 
of record at the close business June 22 
1915 M. H ARNING, lreasurer 





OFFICE OF 
American Public Utilities 
Company 


Grand Rapids, Michigan 
The Board of Directors of the Ameri at 
Public Utilities Company has declared t 
regular auarterly dividend of ONF AND 
ONE-HALF PER CENT (1%%) on the 


Preferred Stock, payable Tuly Ist, to 
stockholders of record t the lose 
business June 19th, 1915 Transfer Books 


will not close 
KELSEY, BREWER & CO. 
Operators 
June 7, 1915 





American Woolen Company 
Sixty-Fifth Quarterly Dividend 





Notice 1s hereby given that the regula 
quarterly dividend of One and Three-OQuar 
ters Per Cent. (1%) on the Preferred Capital 
Stock of the American Woolen Company o 
record June 18, 1915, will be paid on July 
15, 1915 

Transfer books for Preferred Stock v 
closed at the close of business June 18, 1915, 
and will be reopened Tuly 1, 1915 


Checks will be m 


WM. H. DWELLY, Jr., Treasure: 
Boston, Mass., June 8, 1915 





STANDARD MILLING COMPANY 
49 Wall Street 
COMMON STOCK DIVIDEND NO. 4 
New York, June 9th, 191 
The Directors of this Company have to-day 
wees a dividend of THREE (3%) PER 


CEN from the earnings of the Company 

upon : Common Stock, p ible Jul 15th 

xe at the offices of the ¢ ly, o. 49 
all Street, New York City, ch ers 





f record July 6th, 1915 
The transfer books of this Company will be 
closed on July 6th, 1915, at three P. M., 
opened on July 16th, 1915, at ten A. M 
JOS. A. KNOX, Treasurer. 





When writing advertisers, tell them you are a subscriber to The F 




















KELLY-SPRINGF IELD TIRE CO. 


1 


Quarterly vidends of 14% on the Six Per 
Cent. Preferre -d Stock and 134 % on the Seven 

nd Preferred Stock of the Com- 
veen declared, payable July 1, 1915, 
lders of record at the close of busi- 
5, 1915. F. A. SEAMAN, Secretary. 
June 8, 1915. 








PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND. 


Notice is hereby given that the Railroad 
Commission of the State of California has 
granted authority to the Pacific Gas and 
Electric Company to issue, during the year 
1915, by way of reimbursement for net earn- 
ings applied to the redemption of its bonds 
through sinking funds, and as dividends on its 
yutstanding common stock, new common stock 
to an ¢ unt equal to six per cent. of the par 
ery of such outstanding common stock; 
that, acting upon such authority, the board of 
pee te rs of said company will meet at 3:30 
o’clock in the afternoon of June 30, 1915, and 
declare a common stock dividend, amounting 
at par to six per cent. on its outstanding 
common stock; that such dividend shall be 
i i in two installments, one-half on July 





issued 
15, 1915, and one-half on December 15, 1915, to 
the common stockholders of record at close of 
business June 30, 1915, in stock certificates 
for whole shares of fully paid new common 
stock and stock dividend warrants for frac- 
tional parts of such shares which shall be 
exchangeable on demand at par for stock 
certificates for integral numbers of shares; 
that no stock certificate will be issued repre- 
senting any fractional part of a share; that 
such warrants shall neither bear interest nor 
entitle the holder thereof to participate in 
dividends prior to exchange for stock certifi- 
cates; that stock transfer books will not be 
closed, and that holders of stock certificates 
not issued in their own names should have 
such certificates transferred on the books of 
the company on or before June 30, 1915, if 
they wish such dividend to be issued in their 
names. D. H. FOOTE. 

Secretary of Pacific Gas and Electric Company. 

San Francisco, Cal., May 26, 1915. 
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Springfield Railway & Light Company 
PREFERRED STOCK DIVIDEND NO. 2 
New York, June 9, 1915. 





The Board of Directors has this day de- 
lt second quarterly dividend of one 
nd three-quarters per cent. on the Preferred 
Stock of the Springfield Railway & Light 
Cor ny, payable July 1, 1915, to the Stock- 
Iders of record as of the close of business 
Tune 15, 1915 Che s will be mailed. Books 
for tl transfer of the Preferred Stock of the 
Company will not be close 


J. DUNHILL, Treasurer. 


United Light & 
Railways Company 


Davenport, lowa 
Chicago Grand Rapids 


Preferred Stock Dividend No. 19. 

The Board of Directors have declared a 
lividend of on the First Preferred Stock 
nd 34 of 1% on the Second Preferred Stock, 
payable from the Surplus Earnings July Ist, 
1915, to stockholders of record at the close of 
isiness 3.00 p. M., June 10th, 1915. 

The Stock Transfer Books of First Pre- 
ferred. Second Preferred and Common Stocks 
will be closed at 3.00 P. M., June 10th, 1915, 
ind remain closed until opening of business 
July Ist, 1915. 





L. H. HEINKE, Secretary. 





oe Shoe Machinery Corporation 


| _ Dit t this Corpofation have de 

a q rt I Ivide nd ot 1! ¥ (37! 2c 
I share n the ‘Pre: ferred capital stock, and 
~~, (SOc. per share), with extra 
I l ) per share) in cash and 
] in Common stock at par on the Common 
pit stock, all payable July 6th, 1915, to 
t hol 8 t at the close of business 

J 15t 55. 
] 4. COOLIDGE, Treasurer. 





THE WESTERN UNION TELEGRAPH 
COMPANY 


NEW YORK, JUNE 9TH, 1915 
DIVIDEND NO. 185 


A quarterly lend of ONE PER CENT. 
ie lat 1 the Capital Stock of 
Company, pay rle it the office of the 
Treasurer o1 nd after 15th day of July, 1915, 
reholders re rd at the close of busi 
the 19th day f June, 1915. 
The transfer hooks will remain open. 


LEWIS DRESDNER, Treasurer. 
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To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


Referring to the Plan and Agreement dated May 12, 1915, for the reduction 
of the price at which common stock of the Westinghouse Electric & Manu- 
facturing Company shall be issued upon the’ conversion of the above bonds 
and the elimination of the restrictive covenant contained in the Trust In- 
denture of March 30, 1906, against issue of stock by the Company, THE AT- 
TENTION OF BONDHOLDERS IS CALLED TO THE TERMS OF THE 
AGREEMENT WHICH PROVIDE THAT BONDHOLDERS DESIRING 
TO PARTICIPATE IN THE PLAN MUST DEPOSIT THEIR BONDS WITH 
THE DEPOSITARY ON OR BEFORE JUNE 15, 1915, after which date bonds 
will be received only upon such terms as may be imposed by the Company 
with the approval of the Managers. 

Copies of the Plan and agreement car be obtained from the Company, or 
from the Depositary or the Managers. 

Bonds may be deposited with the Depositary at its office in New York 
City, or at its office, No. 37 Lombard Street, London, or with its agents for 
that purpose, Messrs. Hope & Company, Amsterdam. 

Dated New York, June 8, 1915. 
3y order of the Board of Directors, 
GUY E. TRIPP, Chairman. 


KUHN, LOEB & CO., Managers, 
William & Pine Streets, New York City. 


GUARANTY TRUST COMPANY OF "EW YORK, Depositary, 
No. 140 Broadway, New York City. 


FINANCIAL. 





STANDARD MILLING COMPANY 
49 Wall Street 

New York City, June 9th, 1915 

Notice is hereby given that inasmuch 
the Directors of this Company have direct 

ed that $65,815.00 be set aside as a Spec 
Fund for the retirement of the Preferr: 
Stock, being 1 Per Cent. of the present out 
standing Preferred Stock of this Company 
as provided in the Certificate of Incorpora 
tion, offers will be received up to three P. M 
of July 15th, 1915, for the sale to the Con 
pany of such an amount or any part thereo 
of the Preferred Stock as the above $65,815.0 


will purchase. All stock offered and accepte: 
must be delivered in proper for by thre 
P. M. of July 19th, 1915 The Compar 


hereby reserves the right to reject any or 
offers. : . 
By order of the Board 
JOS. A. KNOX, Treasurer 





CLASSIFIED DEPARTMENT. , 





FOR SALE 
Desks, Office Partitions, Silent Salesma 
Showcases, Triple Mirrors, Letter Files, I: 
valid Chairs, Fire and Burglar Proof Safes 
Catalogues mailed. 
C. LOTH, Cincinnati, Ohio. 








THE MISSOURI PACIFIC RAILWAY COMPANY 


Notice of Extension of Time for deposit of Three Year Six Per Cent. Gold 
Notes. 

At the close of business June 9, $22,645,000 face amount of the above Notes 
had been deposited. Of the remaining $2,200,000 face value a considerable 
number are held abroad and are temporarily inaccessible. 

In view of the fact that since the date fixed by the Board of Directors for 
receiving deposits expired, many holders of Notes have expressed a desire to 
join in the extension of one year, the Depositaries have been authorized to 
accept such Notes as may be offered for deposit on or before June 16, and to 
pay the June Ist interest and extension commission of half of one per cent. 
thereon. 

By Order of the Directors. 

June 9, 1915. <4 aaeeie 
DEPOSITARIES: Secretary. 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 
GIRARD TRUST COMPANY, 
Broad and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, 
721 Locust St., St. Louis, Mo. 


OLD COLONY TRUST COMPANY, 
17 Court St., Boston, Mass. 





NEW YORK RAILWAYS COMPANY 


Adjustment Mortgage 5% Income Bonds 


Having been requested to act as a committee for holders of the above bonds, 
we have made an investigation and are of opinion that interest has been illegally 
withheld from these bonds to the extent in all of about $50 per bond during the past 
three years, and that it is of importance to the future of the bonds to obtain a 
judicial decision as to the manner of determining income applicable to bond interest 
which will insure future payment of the full 5% thereon. 

To this end we recommend the conduct of such litigation as may be necessary 
to determine and enforce the rights of the bondholders, and on behalf of the bond- 
holders, who have asked us to serve as a Bondholders’ Committee, we ask the co- 
operation of holders of these bonds. 

Bendholders are requested to communicate with the Secretary of the Committee, 
stating number of bonds held, and may obtain from him a copy of the report of the 
Committee, giving the result of its investigation. 

Frank L. Hall, 
Charles P. Howland, 
George B. Leighton, 
Bondholders’ Committee. 
Counsel, Secretary of the Committee, 


S. Sidney Smith. Ernest P. Hoes, 
30 Broad Street, New York. 











FUNDS NEEDED FOR 


SERBIA 


Please send Cheques, Postal Orders to 
LADY BOYLE, Hon. Treasurer of the 


SERBIAN RED CROSS 


Offices: 5 Cromwell Road, S. W., London, Engiand 








NEWS AND ANNOUNCEMENTS. 


CORPORATION NOTICES. 

Notice has been sent out by. the 
Standard Milling Co. that inasmuch as 
the directors: have set aside $65;815 
as a special fund for the retirement 
of the preferred stock, being 1% of 
the present outstanding preferred, as 
provided in the certificate of incor 
poration, offers will be received up to 
3 p. m., July 15 next, for the sale to 
the company of such an amount, o1 
any part thereof, of the preferred 
stock as the $65,815 will purchase. All 
stock offered and accepted must be de 
livered by 3 p. m., July 19. 

Notice has been sent out by th 
Hecker-Jones-Jewell Milling Co. that 
the company will receive up to and 
including June 25 offers for the sal: 
to the company on July 1, 1915 of an) 
part of $250,000 of its debenture bonds. 
The company reserving the right to 
reject any or all offers. 








A LETTER ON AMERICAN CAN, 

J. Frank Howell, of the New York 
Consolidated Exchange, has prepared : 
special letter of review on Americar 
Can shares which answers many ques 
tions that ordinarily arise with regard 
to the large industrial corporations and 
their shares. 


BONBRIGHT-HERRICK COMPANY 
ORGANIZED. 

The Bonbright-Herrick Company has 
been incorporated in Ohio for $300,000 
with offices at Cleveland. It will do a 
general investment business and spe- 
cialize in the securities dealt in by 
William P. Bonbright & Co., of New 
York. Philadelphia, Boston, Detroit 
Pittsburgh and St. Louis. William P 
Bonbright is president of the new com 
pany, Parmely W. Herrick, son _ of 
former Ambassador Myron T. Herrick 
is vice-president and M. H. Loundon, 
secretary and treasurer. 


STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co 
25 Broad Street, New York City. 

Bid. Asked 





Anglo-American Oil ........... 1634 17 
Atlantic Refining. . 565 570 
Borne & Scrymser ; 265 275 
Buckeye Pipe Line.... , 102 104 
Chesebrough Mtg ; 700 715 
Colonial Oil << ; 120 130 
Continental Oil... 223 227 
Crescent Pipe Line ? 41 42 
Cumberland Pipe Line........ 45 48 
Eureka Pipe Linc. 220 225 
Galena Signal Oil, pfd..... 135 140 
Galena Signal Oil, Com.. 148 150 
Illinois Pipe Line...... Gs.5 135 137 
Indiana Pipe Line.... 95 97 
International Petroleum ryt 834 9 
National Transit ; 29 30 
New York Transit 208 212 
Northern Pipe Line 93 96 
Ohio Oil ‘ 134 136 
Penn-Mex. Fuel.. , aA re 57 62 
Pierce Oil Corp. 12% 1234 
Pierce Oil Corp. Conv. 6's 1924 76 79 
Prairie Oil & Gas 302 307 
Prairie Pipe Line. ; ‘ 136 138 
Solar Refining 227 233 
Southern Pipe Line... 205 209 
South Penn. Oil . 272 275ex 
S. W. Penn. Pipe Line 107 11lex 
Standard Oil (Cal.) 278 282 
Standard Oil (Ind.) 410 415 
Standard Oil (Kan.) 350 360 
Standard Oil (Ky.) : 245 250ex 
Standard Oil (Neb.) 315 325 
Standard Oil (N. J.) 399 401 
Standard Oil (N. Y.) 185 187 
Standard Oi} (Ohio) 420 430 
Swan & Finch r 110 115 
Union Tank Line - 79 81 
Vacuum Oil. 202 205 
Washington Oil ia 33 36 


Standard Oil, Old Stock..... 











When writing advertisers, tell them you ure a subscriber to The Financial World. 
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NEW YORK STOCKS 


CURRENT QUOTATIONS. 





N. Y. STOCK EXCHANGE PRICES, 

The most active day of the week on 
the New York Stock Exchange was on 
Friday, when upward of 850,000 
shares were dealt in at rapidly ad- 
vancing prices. The tone at the close 
of the week was very strongly bullish. 


Friday’s prices: 


High Low Clos® 








Alaska Gold M............. 37% 36 374% 
Allis-Chalmers ile 187, 184% 18% 
Allis-Chalmers pfd....  .... 52% 52 527% 
Amalgamated Copper. ...... 77 75% «764 
American Beet Sugar......... . 48144 4744 48 
Smaticnn aaa 45 433, 44 
Am, Can, pid 102 1019 102 
p ak meg ar & Fdy Be ake ..... 06% 54% 56 
Am. Coal Prod ude 111 111 111 
American H & L F 6°s8 63. 634 
American H & L pfd...... 34 327g 33loQ) 
Am. Ice Se« ° seeek ‘ , 3134 2934 30% 
American Locomotive............ 50% 48% 50 
American Malt ie 5lsg 5% 5% 
American Smelting ; 824 7734 82% 
Am Smelt pfd sessseresees 106% 106144 10614 
Am Smelt pfd B........ ere re Si $1 
American Sugar .......... .1077%% 107% 1077 
American Tel & Tel 123 i238 4 122% 
Anaconda... 37% 36% 3634 
Atchison : 10134 101 10144 
Atchison pfd 1014¢ 101 101% 
Baldwin Locomotive.............. 58% 54144 5814 
Bethlehem Steel 16919 166 167 
Bethlehem Steel pfd.. 1is 118 118 
PR xia cicccccdcouss 74% 7334 7334 
California Petrol <= 16 153 1534 
Canadian Pacific. . eee 154 151 y 15314 
Central Leather........... 39 38% 39 
Cent. Leather, pfd........ .103 103 103 
Ches & Ohio..... ee ‘ 40) 3854 3834 
Chicago Gt West ern ee 12 115 11% 
Chic Gt Western pfd.... 30% 2954 30% 
CRI&PRy naan 20% 19 19\4 
Chino Con Cop.... : 47's 465% 467%, 
Consolidated Gas Pe Ore ‘ 27 12614 127 
Corn Products..... 4 16 14%, 16 
Corn Products pfd 7814 78! 78% 
Cuba Am Sugar 70% 70 7015 
Cuba Am Sugar pfd.. 101!, 101% ae 
Dist Securities 233%, 22% 22 
General Motors pfd. 1524_ 150% 1517 
Goodrich, BF. ..... 000000 4715 4634 47 
Great North pfd ee 11934 11834 11914 
Great N Ore Sub....... ° 37353 3444 36% 
Guggen. Exp : er 64 631, 64 
lilinois Central... = 10814 10815 108) 2 
Insp Copper ‘ 331g 3214 3214 
Interborough Met..... 2344 2134 22% 
Interborough}Met pf 73% 73 73 
Int Har N J t .103 103 = 103 
International Paper...... ; 10°, 10 103< 
Kansas City So e's 263% 251% 263% 
Lehigh Valley 146 143% 145\¢ 
Louis & Nashville 118 118 118 
Maxwell M Co 4544 44% 4514 
Maxwell M Ist pfd... . . 8634 86 8616 
Maxwell M 2d pfd.... F 39 381g 387 
Mexican Petré 1 er 793s 76% 78% 
Miami Coppe 730 265% 27 
MStP&SS M 1173 117°4 11734 
Mo K & T 12 ll 12% 
Missouri Pacific . 12% #11} 12% 
7) 50 50 
fd 121 121 1217 
72 72 72 
16! 16 1614 
67 66! 6714 
] 1534 15% 
8815 88 SS! 
891, 8714 88 — 
66 647% 6534 
31 QSi, 295¢ 
10316 103° 103 
107° 106 107% « 
31 291, 290% 
107 107-107 
116 116 116 
: ‘ 2414 23 24 
/ ee 93', 91% 93 
; 183, 48 485 
334% 33 33 
= a '4 
14715 144 14634 
30 29 34 
f 8 87 S716 
1s 
12 10% 12% 
} 4% 
14 4 143, 
pfd Af) a0) 36 
. S914 SS SO 
16%, 16 l 
7 74 7 
3 3S 3 
129% 128 129 
5334 52 53 
1293, 127 128 
OG H51 Hib 
108 108 10S 
{ 9 HO 
109 109 109'4 
ou Hs os t 
Tel : 67 67 67 6 
West nghouse Qs On A QO7 
W illys- Over i 131] 130 131 
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PUBLIC UTILITY QUOTATIONS. 


ed by Lamarche & Coady, 


New York 


25 Broad Street 










































Bid. Asked. 
Am Gas & El com. . 93 96 
Am Gas & El pfd.. .. 464% 484 
Am Light & Tr com.. 317 320 
Am Light & Tr pfd.......... .108 120 
Am Power & Light com..... . 60 62 
Am Power & Light oa 79 8] 
Am Water Works and El Ist pf fd 60 65 
Am Water Works Participating 17 19 
Cities Service “com 51 a3 
Cities Service pfd 56 8 
Commonwealth Pr Ry & Lt pfd 79 82 
Northern States Power Co............ 27 29 
Northern States Power pfd 83 84 
Pacific Gas & El pfd S4 85 
Pacific Gas & El com 45 47 
Republic Ry & Lt com 15 18 
Reput lic Ry and Lt pfd 60 65 
So Cal Edison com 72 75 
So Cal Edison pfd ihivdee. ae 93 
Tennessee Ry, Lt & Power com. 5 7 
Tennessee Ry, Lt & Power pfd 28 31 
United Lt & Rys com 40) 44 
United Lt & Rys Ist pfd............ 66 68 
United Lt & Rys 2d pfd 67 69 
Utah Sec Corp Stock 14 15 
LIST II. 
GUARANTEED STOCKS. 
Quoted by Slattery & ( 40 Exchange Pla 
New York City 
NEW HAVEN SYSTEM 
Rate Marke 
P, ( Bid. Asked 
Boston & Provider Old 
Colony 10 225 50 
Conn. Ry : Ltg com 4 57 60 
Conn. Ry Ltg pfd 4 60 65 
Hartford & Conn We ( 
) 2 »7 3 ; 
7 145 152 
st 10 200 210 
BOSTON & MAINE SYSTEM, 
Boston & Lowell ea Ss 115 130 
Concord & Montreal lasses I, 
II and III) 7 95 105 
Concord & Montrea ass IV).. 7 93 100 
/ Rivers 
Jowell) 6 90 100 
Connecticut River R R 10 155 
Fitchburg R R pfd 5 75 1d 
Massawippe Valley 6 85 100 
Nashua &-Lowell R R (B 
& Lowell) 9 160 190 
Northern N H (Bc ston & Lowell) 6 97 101 
Pemigewasset Valley 6 85 100 
Vermont & Mass ‘@itchburg 6 115 125 
CHICAGO & ALTON SYSTEM. 
Joliet & Chicago ME 120 140 
Kansas City, St L & Chicas Ly 6 90 110 
Louisiana & "Missouri River pid... 7 100 120 
WESTE RN U NION SYSTEM 
Ame an Tel & Cabl 5 59 62 
Empire & Bay State Te ! 60 72 
Fri in Teleg Cc 2 50 50 
Gold & Stock Tel 6 111 117 
Illinois & Mis ippi Tel t 64 72 
International ‘On ean Te 6 96 103 
orthwe n Tel Co 6 107 112 
acific & Atlantic Ti 1 64 72 
yuthert Atlantic 7 5) S6 93 
hi ies will be ur li t 
tion quoting over 100 R iM 
St ock 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 
Bid Ask SK Oe j 
American Light & Traction com 317 322 
American Light oa ! fe 108 110 
Adirondack Electric Po om 1414 1 
Adir¢ dna Uieatels Pow pfd 53 ot 
*Am. Gas & Elect., com 91 — 
*Am. Gas & Elect., pfd 46 4s 
Am. Power & Light, co 60 64 
Am. Power & Light, pfd 79 83 3 
American Public Utilities, com 33 37 
American Public Ut ;, pfd 63 66 
Am. Waterworks & Electr 7 9 
Am. W. W.& E. Participat 19 22 
An 1 W.&E. First Prete 61 
ti ice, com 51 4 
e, pfd 1h 8 
er 17 20 
wer nf 90 5 
R.& L +y > 
R. & L., 79 82 
ower & Li if 37 
Power & Li I S2 S6 
Gas & Elect. G ) 89 91 
id Dep 61 67 
1& Sha dS 101 
El ) "0 75 
E () 60 
t& Ira Lo LS 
t&l 5 62 
r Se bo 7 
ric Secur 70 SO 
& I 15 9 
ntario Lt & I 10 15 
nta 0 Lt x P 1) 5 
tate P wer 27 s{) 
tate Powe S2 S4 
I "T 15 20 
Gas & E 45% 4714 
: ; & El ryt R83 RH 
Republic Ry C 17 20 








Republic Ry. & Light Co., pfd. 
Southern California Edison com 
Southern California Edison pfd. 
*Standard Gas & Electric, com 
*Standard Gas & Electric, pfd. 
Tennessee Ry Lt & Power com 
Tennessee Ry Lt & Power pfd 
United Light & Rys 


,com... 
United Light & Rys., Ist pfd. ,caeeed 
United Light & Rys., 


2nd pfd......5. 
Utah Securities a am 
Western Power, com 
Western Power, pfd... 





*Par Value $50 
SHORT TERM NOTES. 
Quoted by George H. Burr & Co., 120 Broadway, 


New York City. 




















: ; Bid. 
An ocom 5s penigene 10014 
A DI desire 0d 
Ana Copper 5 ---.. 100% 
Balt & Ohio 4! ---. 990% 
Balt & Ohio 4% a ee. 
Brooklyn R T 5 eee 
Canadian Pac 6s ; ..-- 1023 
( ] 5s . - 9O0be 
( s 99 
( : in 4 OS 10014 
Ct y ase 
Con G, B: ) . 100 
Cons Power Co 6 F weer i 
Erie R R 5 ... 994% 
Erie R R 5 ... 100% 
Erie R R 78; .. 9834 
Gen Rubbe 2 100 
Hav El Ry 6: 98)9 
Hocking Valley 6 .10075 
Int Harv 5s crsccrccercee SON 
Lack Steel 6s F $40 khone 974 
Louis G & E 6s wanes ates 97 
L SS) &MS 5 . 100% 

S&MS 10014 
inn GE , ; ‘ ....100 

Mi h Ry 6s , 2 . 98 
Mo Pacific 6s " oan 8516 
Mon T & P 6s reer inbentee 
North. St. P errr et. 
New Eng Nav _Os . 95% 

N Y¥ Ce .100%% 

N Y¥ Cer ont pas .100% 
N Y, N 5s 246 pen wovee 
PR R cv 3} .100 
P SC. f 'N .100 

oe. go” eee Pe . 9934 
vet oS Ry 5s ery rer 9934 
Southern Ry 5s : odvae 973; 
Sulz & Sons 6s . 994 
U S _ It 5s 95% 

ni Typewriter 5s............ 95% 
United 2 eae ---..100% 
United Fruit 5s ‘ Sex 97% 
Utah Co 6s .. 98! 
West Power 6s ab 0000 we 
WSG8&E 6s eee mC 
West Power 6s “s accom ee 


Ask. Yield, 
10034 


101 


10054 
991, 
985. 


100 


10314 
907 


100 


100%, 
9619 
1004 


99 


994 
10034 
9914 
1004 
9914 
101% 
9915 


98 


10034 
100% 


101 
100 
89 
99 
99 


9556 
10034 
1007 
10074 
1004 
100% 
100% 
1004 

9814 


100 
97 


971% 
101% 
9834 


100 


10016 
98% 


99 


Sore 
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GOVERNMENT—N. Y. CITY BONDS. 


Quotatior 


115 Broadway, New York City 





is revised by Sidney Spitzer & Co., 








GOVERNMENT BONDS. 
Bid. Asked. 
sa ¢ 
) 97 _ 
100% — 
) 104% = 
.109 — 
eer 110'4 _ 
R 97 ae 
Re -10014 — 
NEW YORK CITY BONDS AND NOT ES. 
Gs Sevt. 1915 1005, 10034 
6s Sept. 1916 1024 102% 
6s Sept. 1917 (Achadees eneeaheeeene 104', 104%, 
416s Mar 1963 103! 104 
i i Se eres ees 1035 104 
4! M & N 1917 100°, 100%, 
414s March 1964 991, 99% 
414s March 1962 . 99! 9915 
4\%s March 1930-60 993, 9934 
i14s Sept. 1960 991, 99h, 
int SUR PONMAIIN  o< «3s 595 sineca ersncuabe 947, G54, 
4s N 19 f 943%, 95%, 
} \ 193¢ 953, _ 
4s 1916-19 09 che 
314s Nov. 1954-55 S51; 86 
36s May 1954 854 __ 86 
MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 
Bid. Asked. 
Am Bank COCCI CLOT AE 31 34 
Am Bank Note pf................+00. 47 50 
SD IE sad tsaacrcdarecncarden 148 155 
Am (¢ hi cle pf ‘ inewebaed isniae 91 ¥3 
American Piano, com................ 5 12 
TORTIE PURGO, OF oonc si cccccccsccees 55 65 
Am Type Fou ders 7 “EAS 35 38 
Am Type Founders ¢ EN. Se 85 90 
Borden Con M , fee 110 «112 
eceaet Com Mok 60.6 csc dcvcsdsccces 10514 107 
1 |» SPY TrrrrrrrrTrrrerry. 71 74 
Mi ek dake eS omaha aie 65 80 
00000066000 55 95 4 
ler re ee 270 275 
1 Nickel com 140 141 
Nicke! pf 105 107 
a en 160 170 
RR Perr ne 775 S25 
Oti s El levat a ere Ss eee eee 71 73 
og SE eee eee 90 92 
eS SD Oe er eee 148 155 
OD oS een eee 102'% 104 
Singer Mfg Co............. 238 245 
8S Sener 17 23 
RO ES ea cere at 2 
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Increase Your Clientele 


You are quick to eliminate from your mailing list unproductive 
names. 


You should be equally quick to take advantage of any opportunity to 
add to your mailing list new and desirable names. 


The dealer in securities—to be successful—must work along econom- 
ically sound lines. He must aim to reach at.a minimum cost a maxi- 
mum number of persons of means. 


He should in this respect profit by the experience of other distribu- 
tors seeking to accomplish similar results. 


Business men selling Automobiles and Real Estate find that THE 
NEW YORK HERALD year in and year out produces more sales 
than any other medium. 


HERE IS THE PROOF: 
THE NEW YORK HERALD prints annually more Real 


Estate advertising than any other New York daily. 


THE NEW YORK HERALD prints annually more 
Automobile advertising than any other New York daily. 


THE HERALD is the only three cent morning newspaper in New 
York City. It especially appeals to men and women having the 
means to buy investment securities. Its circulation is not only local, 
but national and international. 


Investment dealers and financial institutions seeking to add to their 
clientele should not fail to reach the readers of THE NEW YORK 
HERALD. 


THE NEW YORK HERALD 


Financial Offices:—20 Broad Street 











When writing advertisers, tell them you are a subscriber to The Financial World. 














